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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Estimates of total income and expenditures reflect substantial stability of over-all economic activity from the early 
part of the year through the third quarter. 
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“/ NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 


NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PROOUCT, 








BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT OR EXPENDITURE 


The gross national product changed very little between the second and third quarters, according to current estimates. 
A further decline in Federal expenditures was almost offset by increases in other categories of expenditures. 
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‘ GROSS PRIVATE 
DOMESTIC INVESTMENT 
NET FOREIGN INVESTMENT 
-50 oe oe oe oe oe ee l | | | | | H | | | | | -50 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Personal G Government purchases of goods and services 
Total con- esiwehe Net Federal 
P gross sump- - | foreign s 
Period national; tion oe invest- | Total! National — 
product | expend- | 'PY°S* | ment Total? | gecurity2] Other | jocal 
itures 
Dts ce Givaeene Ss uesoccenekean 91. 1 67. 6 9.3 0. 9 13 3 5. 2 1.3 3.9 8. 2 
eet Cutan ciuniamne ewe 211. 4 109. 8 7.3 —2.1 96. 5 89. 0 88. 6 1. 6 a: 
ee ee inn d ee Kteu ke Gedaneaa 209. 2 146. 6 97.1 4. 6 30. 9 20. 9 21, 2 2. 5 10. 0 
Dit owabkuudodscnceducegeunenn 257. 3 177.6 41.3 2.0 36. 6 21.0 16. 0 5. 6 15. 6 
oe a eaiaa na add ain dia aaa 257. 3 180. 6 32. 5 ie 43. 6 25. 4 19. 3 6. 6 18. 2 
ee is ae Gane meme ward 285. 1 194. 0 51, 2 —2.2 42. 0 22. 1 18. 5 3. 9 19. 9 
i a ayo et sa aap te 328. 2 208. 3 56. 9 2 62. 8 41.0 37. 3 4.2 21.8 
i Ce Ci eae ee Date a 346. 1 218. 4 50. 7 —.2 77.2 54. 0 48. 5 5. 8 23. 2 
DCCs lle concnecesnecekecusud 364. 9 230. 1 51. 4 —1.9 85. 2 60. 1 52. 0 8.5 25. 1 
Seasonally adjusted annual rates 
1063: First quarter................. 361.8 | 2286 51..9| —1.8 83. 0 58. 1 51. 0 77 24.9 
Second quarter___..--.-....-- 369.9 | 230.8 55.9] —3.3 86. 6 62. 2 54. 3 8.3 24. 4 
CO Ia 367.2 | 251.2 52. 4 —18 85. 4 60. 3 52. 3 8. 4 25. 1 
Fourth quarter............... 360.5 | 229.7 45.5 —.6 86. 0 59. 8 50. 6 9. 6 26. 2 
1954: First quarter__._...._......-- 355.8 | 230.5 44.5 —1.1 81.9 55. 0 46. 9 8.4 26. 9 
Second quarter_._......--..- 356.0 | 233.1 45. 6 —1.0 78.3 51.3 44.7 6. 9 27. 0 
Third overter................ 355. 5 234. 8 45. 3 —.2 75. 6 47.9 42. 1 6. 1 27.7 
































1 Less Government sales. 


# Includes expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 


tion of the merchant marine, promotion of defense production and economic stabilization, and civil defense. 
167), and Survey of Current Business, Jul 


President, January 1954 (p. 
The Budget of the U. S. Sone 


Detail will not necessarily add to totals because of rounding, 


2 


1953 (p. 10). 


Source: Department of Commerce. 


For further details, see Annual Economic Report of the 
These expenditures are not comparable with the “national security” category in 
ment for the Fiscal Year Ending June 80, 1955, and shown on p. 31 of Economic Indicators. 


Norts.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 


PRICES 
CONSUMER PRICES 


In pega the average of consumer prices increased slightly, due almost entirely to the higher prices of new 
model cars. 












































































































INDCX, 1947-49100 INDEX, 1947-49100 
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130 a 130 
120 120 
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110 10 
APPAREL eee aa ee 
100 100 
a oe a a ee ee ee ee es eee: ea Tecra eee e 90 
JFMAMISJIASONDIVFMAMIJJIASONDIVEFMAMJJIASONDISFMAMIS JSASONDIJFMAMIJASONDIIFMAMIIASOND 
1949 1950 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100] 
‘ Reading| Other 
Housing /Trans- . 
: All Medical | Personal} and goods 
Period items | Food Apparel | porta- | “care care | recrea- | and 
Total | Rent Gen tion | services 
1939 monthly average- ----- 59. 4 47.1 (1) 86. 6 52.5 (2) (1) (3) (1) (?) 
1944 monthly average----__- 75. 2 67. 4 (1) 90. 6 72. 6 (1) () () (') (1) 
1946 monthly average_-__--- 83. 4 79. 0 () 91. 4 83. 7 (2) (1) () (*) (#) 
1948 monthly average- -_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average- -_---- 101. 8 100. 0 103. 3 105. 0 99, 4°} 108.5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average- -_---- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average--_---- 111.0 112. 6 112.4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average--_---- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117. 2 111. 8 107. 0 115. 4 
1953 monthly average-_-_-__-- 114. 4 112. 8 Dy Ae g 124. 1 104. 8 129. 7 121.3 112. 8 108. 0 118, 2 
1953: October_........_---- 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122. 8 113. 2 108. 6 119. 7 
November.......-.-.- 115. 0 112.0 118. 9 127. 3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
DI oc nncecncce 114.9 112.3 118. 9 127.6 | 105.3 128. 9 123. 6 113. 6 108. 9 120. 3 
1064: Januery............. 115. 2 113. 1 118.8 127.8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
re 115. 0 112. 6 118. 9 127. 9 104. 7 129. 4 124, 1 113. 9 108. 0 120. 2 
MG@P0D. ..<<<s<cccues 114.8 Liz. 1 119.0 128. 0 104. 3 129. 0 124, 4 114. 1 108. 2 120. 1 
in 6 Gsiciin daalenden 114. 6 112. 4 118. 5 128, 2 104. 1 129. 1 124.9 112.9 106. 5 120. 2 
ae ee 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
Eee xe Sie ed ctmmaties 115, 1 113.8 118.9 123.3 104. 2 128. 9 125. 1 jhe Bey 106. 4 120. 1 
(Sree 115. 2 114. 6 119. 0 128. 5 104. 0 126. 7 125. 2 113. 3 107. 0 120. 3 
pO EE eee 115. 0 113. 9 119, 2 128. 6 103. 7 126. 6 125. 5 113. 4 106. 6 120. 2 
September_....------ 114. 7 112. 4 119. 5 128. 8 104. 3 126. 4 125. 7 113. 5 106. 5 120. 1 
| TRE 114. 5 111.8 119. 5 129. 0 104. 6 125. 0 125. 9 113. 4 106. 9 120. 1 
November-.-_-_....--.- 114. 6 111.1 119.5 129. 2 104. 6 127. 6 126. 1 113.8 106. 8 120. 0 








1 Noi available. Source: Department of Labor. 
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WHOLESALE PRICES 


In December, wholesale prices remained practically unchanged. 
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JFMAMISASONDIVF MAMI JSASONDIVEF MAMI JASONDV FMAMITASONDIIVFMAMIISTASONODDVFMAMS I ASOND 
1949 1950 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
(1947-49 = 100} 
| | | Other than 
Period | All com- Farm Processed farm products 
| modities products foods and foods 
|_ (industrial) 
1939 monthly average______-_-__- eee | 50. 1 36. 5 43. 3 | 58. 1 
Ee ee | 67. 6 | 68. 9 | 60. 4 | 70. 4 
Ee 78. 7 83. 2 77. 6 78. 3 
EE 104. 4 107. 3 106. 1 103. 4 
Spenmmomeny @verage.........................- 99. 2 92.8 95.7 101.3 
i oo wwe cceccceccccees- 103. 1 97.5 99. 8 105. 0 
1961 monthly average...............--.......- 114. 8 | 113. 4 111.4 115.9 
Seeammouumy everage......................... 111. 6 | 107. 0 198. 8 113. 2 
1953 monthly average__.......-..-.... -_.--.- | 110. 1 97.0 | 104. 6 114.0 
1968: November... .......................... | 109. 8 93. 7 | 103. 8 114. 5 
ei. a cchebneowe sovcecce | 110. 1 94, 4 | 104. 3 | 114. 6 
ES | 110.9 | 97.8 | 106. 2 | 114.6 
i cet deeonenccwasceccsee 110.5 | 97.7 | 104. 8 | 114. 4 
SSE EE RS a 110. 5 | 98. 4 | 105. 3 | 114, 2 
ea. obelichcancucea--e- 112.9 | 99. 4 105. 9 | 114.5 
ede tidansdadémecsosecescaee 110.9 | 97.9 106. 8 | 114.5 
EE ES BT 110. 0 | 94. 8 | 105. 0 | 114.2 
ek Lice saanesanccce< 110. 4 | 96, 2 106. 5 | 114. 3 
ens Lomemmnnnceccencece 110.5 | 95. 8 106. 4 | 114. 4 
tis. once canacececee= 110. 0 93. 6 105. 5 114.4 
ee ake naeconacecces 109. 7 93. 1 103. 7 | 114. 5 
Ela I SS 109. 8 93. 1 103. 8 | 114. 6 
Week ended: ! | 
CS ee . 109. 4 90. 9 103. 4 | 114.7 
nt Sh a ae ‘1 109. 4 90. 2 103. 4 | 114. 7 
RE hades san ~ oon «<<< 109. 4 90. 7 103. 0 | 114. 7 
2 GS MES ps 109. 6 91.8 103. 3 | 114.8 
SSE EE 109. 6 91.5 103. 3 | 114.8 





1 Data for week nearest middle of month plotted as estimate for month. 


Source: Department of Labor. 








PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined 2 percent during the month ended December 15, due to decreases in prices of hogs, 
lettuce, cotton, milk, and eggs. Prices paid by farmers were unchanged. *) 
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 

















[1910-14= 100] 



































Prices paid by farmers for| Parity index Pale 
Period items used in _ (prices paid, socatved Paster satin t 
interest, taxes, | 4, farmers y 
Family living | Production |and wage rates)| °% 

« 1939 monthly average___._.._----- 120 121 123 95 77 
1944 monthly average_________---- 175 173 182 2197 108 
1946 monthly average______._----- 202 191 208 2 236 113 
1948 monthly average_._.__------- 251 250 260 287 110 
‘ 1949 monthly average.____...--_--- 243 238 251 250 100 
1950 monthly average__...._--_--- 246 246 256 258 101 
1951 monthly average______._----- 268 273 282 302 107 
1952 monthly average___._.__--_--- 271 274 287 288 100 
1953 monthly average........----- 270 253 279 258 92 
1953: November 15_....._--_----- 270 247 277 249 90 
December 15_...-_-.------- 270 249 278 254 91 
1954: January 15................- 271 254 282 259 92 
Pehruany ears 271 255 282 258 91 
ME Us dc cccdasunevconee 272 255 283 256 90 
ds i cinttieiedicné aie 273 256 283 257 91 
I a inn lh ccna 276 256 284 258 91 
reer erate 276 252 282 248 88 
EERE A 277 247 280 247 88 
5 RBG eeS 277 250 282 251 89 
Mevrenmver 16.4.2... scceccs 273 251 280 246 88 
RINE 00k bdcecceccccccecs 273 250 279 242 87 
November 15_---- EE ee ee 272 251 279 244 87 

| 272 250 279 239 86 | 

i i iv } y a i 

; Percentage ratio of index of prices rece ed ta ratile. sheep. lambs, milk, and butterfat between October 1943 and June 1946. 


Source: Department of Agriculture. 
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STOCK PRICES 


In December, stock prices moved up to new highs. 
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TRANSPORTATION 

























































































sn — Weed - 
COMPOSITE INDEX 
150 150 
TOONS 
UTILITIES pot 
ae Ney ae 
100 100 
_ a a fe a ee ey ee a ae ee a er a ee ey ey ST VV PV ee, 
1941 42 43 44 45 46 47 4849 50 51 5253 JFMAMUJUVASOND|IJ FMAMJJVASONDIVFMAMIUJVASOND 
1952 1953 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
{[1939= 100] 
way Manufacturing = " Trade, 
: Giesis Non- Tans- er nance, ss 
Period a, Total a 9 durable | portation Utilities ond Mining 
8 goods service 
Weekly average: 
i 108. 1 106. 9 104. 7 109. 2 140. 8 99. 0 117.3 93. 3 
a 149. 4 146. 6 138. 6 154. 5 202. 4 121. 6 204. 3 125. 5 
ES 132. 7 136. 8 124. 3 148. 6 158. 1 99. 3 156. 9 133. 0 
a Pe re 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
0 EE 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
0 SS 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
ee ee 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
1953: November......--- 191. 2 218.7 190. 4 244.8 203. 8 123. 2 207. 0 231. 4 
December__....... 193. 4 221. 8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__.......-_- 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 238. 6 
February.___------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216. 0 250. 3 
March...........- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
IE 215. 8 252. 9 223. 2 280. 3 211.6 131.8 219.8 265. 9 
Aa 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
C3 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
_ 0) 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
re 237. 1 280. 0 257. 0 301. 0 237. 1 140. 8 243. 1 262. 6 
September -_...--.- 240. 4 285. 6 260. 2 308. 8 236. 0 139. 8 247. 2 267. 8 
October___.....--- 243. 6 291. 2 267. 4 312.8 240. 4 138. 2 248. 6 269. 4 
November. -____---- 254. 4 305. 2 284. 4 324. 0 259. 4 141.2 260. 4 277.9 
December-_--_-_..--- 267. 7 322. 7 298. 3 345. 0 284. 8 144. 1 267. 5 310. 3 
Week ended: 
1954: December 3-__-._-- 263. 5 317. 2 291.1 341. 0 272. 2 144. 1 266. 8 285. 9 
— 264. 3 318. 1 291.8 342. 1 aii. i 143. 8 266. 4 301. 3 
ae 267. 0 321. 6 297. 8 343. 2 287. 1 143. 7 265. 8 We 
aaa 269. 4 324. 9 301. 2 346. 4 292. 2 143. 9 267. 7 322. 4 
 * 274. 3 331. 9 309. 7 352. 1 295. 4 145. 0 270. 8 324. 2 
1 Includes 265 en ~~] S pee durable spods mometnering, 2 we! pontenhte goods manufacturing, 21 for transportation, 29 for utilities, 31 
finance, ser vice, or mining. " 
6 tor ete became available after chart was prepared. ew a iy oo and Exchange Commission. 





year. 





EMPLOYMENT AND WAGES 


STATUS OF THE LABOR FORCE 


Unemployment fell slightly between early November and early December, though a rise is usual at this time of the 


There was also a slight decline in nonagricultural employment. 
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1940 42 44 46 48 50 52 J FMAMJSJSASONODIS FMAMIV ST ASONODISI FMAMI SASSOON OD 
2 1952 1953 1954 
14 YEARS OF AGE AND OVER. 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
Le Employment ! | Unemployment 3 Insured 
4 Civilian Tempo- unemploy- 
. force (in- % of 
Period : labor : , rary soe ment 
cluding Agricul- | Nonagri- civilian 
armed force Total et eultuied layoffs ? || Number labor em 
forces) force a 
’ Th 
ebenee semua? ousands of persons 14 years of age and over 

1939 monthly average..| 55,600 | 55,230 | 45, 750 OOte i BB 368 Bencccacs 9, 480 Be Beceseduinn 

1949 monthly average__| 63, 721 62,105 | 58, 710 8,026 | 50, 684 185 3, 395 5. 5 2, 470 

1950 monthly average_.| 64,749 | 63,099 | 59, 957 7,507 | 52,450 92 3, 142 5.0 1, 599 

1951 monthly average__| 65, 982 62, 884 61, 005 7, 054 53, 951 117 1, 879 3. 0 996 

1952 monthly average__| 66,576 | 62,966 | 61, 293 6,805 | 54, 488 142 1, 673 2.7 1, 064 

1953 monthly average_.| 67, 001 63,453 | 61, 929 6,683 | 55, 245 142 1, 523 2.4 1, 058 

1953: November _--_- 66, 874 | 63,353 | 61,925 6, 651 55, 274 183 1, 428 2.3 1, 198 
December... .-- 66,106 | 62,614 | 60, 764 5,438 | 55, 326 195 1, 850 3. 0 1, 632 

1954: January-_-.-.__- 65,589 | 62,137 | 59,778 5,345 | 54, 433 273 2, 359 3. 8 2, 205 
February .- .--..- 66,905 | 63, 491 60, 106 5,626 | 54, 480 177 3, 385 5.3 2, 362 

230-area sample: § * 

1954: January.-.-..-- 66,292 | 62,840 | 59, 753 5,284 | 54, 469 427 3, 087 4.9 2, 205 
February ----.-- 67,139 | 63,725 | 60, 055 5, 704 | 54, 351 216 3, 671 5. 8 2, 362 
EER 67,218 | 63,825 | 60, 100 5,875 | 54, 225 236 3, 725 5. 8 2, 389 
ARBRE: 67,438 | 64,063 | 60, 598 6,076 | 54, 522 216 3, 465 5. 4 2, 383 

stints statin 67,786 | 64,425 | 61,119 6,822 | 54, 297 294 3, 305 5. 1 2, 247 
a sc waanedind 68,788 | 65,445 | 62,098 7,628 | 54,470 229 3, 347 5. 1 2, 082 
/ epee 68,824 | 65,494] 62, 148 7,486 | 54, 661 298 3, 346 5. 1 2, 037 
DUNE. 6 on ncnee 68,856 | 65,522] 62, 276 6,928 | 55, 349 143 3, 245 5. 0 1, 871 
September-_ -_---- 68,565 | 65,243 | 62, 144 7,527 | 54,617 198 3, 099 4.8 1, 752 
October......... 68,190 | 64,882 | 62,141 7,239 | 54, 902 136 2, 741 4,2 1, 630 
November. _-_--. 67,909 | 64, 624-| 61, 731 6,154 | 55, 577 120 2, 893 4.5 1, 643 
December____--- 66. 811 63,526 | 60, 688 5,325 | 55, 363 137 2, 838 4.5 $1, 783 





1 Includes part-time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industrial disputes. 
2 Shown separately so as to afford a basis for further analysis of employment and unemployment. 


4 All programs. 
5 Pertains to labor force data only. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 


ee footnote 2. 


Weekly average for =. For description of series, see Labor Market and Employment Security, Apri 1954. 
ata prior to 1953 not comparable with subsequent data. 


* Preliminary estimate 





NONAGRICULTURAL EMPLOYMENT 


Employment in nonagricultural establishments, taken as a whole, rose between November and December. In the 


durable goods sector of manufacturing, employment rose somewhat, while in the nondurable goods sector employ- 
ment fell somewhat, as is usual at this time of the year. 








MILLIONS OF WAGE MILLIONS OF WAGE 








AND SALARY WORKERS AND SALARY WORKERS 
11.0 8.5 
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SOURCE: DEPARTMENT OF . 6B80R COUNCIL OF ECONOMIC ADVISERS 











[Thousands of wage and ee workers '] 















































A Govern- 
ao Manufacturing ™ Contract wegen Ba ;, 
justed | Total y ining | construc- | and retail| (Federal, Other 
Period for Total | — | Nondu- tion trade State, 
seasonal & dito local) | 
variation Not adjusted for seasonal variation 
 ~SSS Sae oan 30,287 | 10,078! 4,683| 5,394 845 | 1,150] 6,612 3, 987 7, 615 
CE igdeak crake nade su<< 41, 480 a7, abn 10, 858 6, 253 883 1, 094 7, 260 6, 026 9, 106 
it asitnabavlaenas-cace) Sh, G82 14, 461 7, 739 6, 722 852 1, 661 8, 602 5, 607 10, 230 
ES eet Seen arp 44, 382 15, 321 8, 312 7, 010 982 2, 169 9, 519 5, 614 10, 777 
SS a ee 43, 295 14, 178 7, 473 6, 705 918 2, 165 9, 513 5, 837 10, 685 
EE EES er ee 44, 696 14, 967 8, 085 6, 882 889 2, 333 9, 645 5, 992 10, 871 
Bisacdadrarsel--------- 48,306 | 16,334] 9,340| 6,994 885 | 2,634 | 10, 281 6, 609 11, 565 
OO EE eS 49, 660 17, 259 10, 129 7, 131 844 2, 644 10, 533 6, 645 11, 735 
1953: November_| . 49, 422 | 49, 851 16, 988 9, 897 7, 091 829 2, 789 10, 828 6, 700 cD Oy Gi 
December-_} 49, 109 | 50, 197 16, 765 9, 773 6, 992 822 2, 632 11, 361 6, 955 11, 662 
1954: January..-| 48,812 | 48, 147 16, 434 9, 591 6, 843 805 2, 349 10, 421 6, 659 11, 479 
February.-| 48, 607 | 47, 880 16, 322 $, 480 6, 842 790 2, 356 10, 310 6, 639 11, 463 
March.._-| 48, 441 | 47, 848 16, 234 9, 389 6, 845 772 2, 415 10, 305 6, 667 11, 455 
April. ---- 48, 268 | 48, 068 16, 000 9, 260 6, 740 749 2, 535 10, 496 6, 699 11, 589 
RARE 48,177 | 47, 935 15, 836 9, 152 6, 684 737 2, 634 10, 375 6, 701 11, 652 
June__..-- 48,102 | 48, 137 15, 888 9, 123 6, 765 744 2, 729 10, 414 6, 625 11, 737 
ES 47, 982 | 47, 808 15, 627 8, 863 6, 764 735 2, 795 10, 377 6, 467 11, 807 
August....| 47,945 | 48, 045 15, 863 8, 875 6, 988 737 2, 851 10, 350 6, 454 11, 790 
September-_| 48,054 | 48, 526 16, 019 8, 950 7, 069 719 2, S17 10, 480 6, 738 11, 753 
October._.| 48, 209 | 48, 668 16, 058 9, 065 6, 993 716 $. 77 10, 581 6, 865 11, 671 
+ November?| 48, 401 | 48, 830 16, 106 9,178 6, 928 722 3.7i2 10, 787 6, 887 11, 606 
December?! 48, 849 | 49, 432 16, 102 9, 216 6, 886 713 2, 550 11, 327 7, 163 Lott 
-time e and salary workers in nonagricultura! establishments who worked during or received pay for any part of the pay period 


—"T Includes all full- and 
pa Rye the 15th of month. Excludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
comparable with estimates of nonagricultural pas loyment of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
persons, and domestic servants; which count persons as employed when they are not at work because of industrial disputes; and which are 
on ar. enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 
1 Prelitainary estimates; December not charted. Sources: Department of Labor and Board of Governors of the Federal Reserve System. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers rose from 40.2 hours in November to 40.5 hours in December. 
A rise is usual at this time of the year. 
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{Hours per week, for production workers or nonsupervisory employees] 





























Manufacturing Bulldt 
. uildin : 
Period Total Durable | Nondurable | construction | Retail trade 
goods goods 
Eh eee eee en ey ane | een oe eee: 37. 7 38. 0 37. 4 32. 6 42.7 
ee main eee me SPORE RI ae arate, 45. 2 46. 6 43. 1 39. 6 40. 4 
SIRES Set ler ape on Peat le CER RUDE Seip NEN An Miply 40. 4 40. 2 40. 5 38. 1 40. 7 
EEE LR oe eras Seen rae See eR IN Ry, 40. 1 40. 5 39. 6 137.3 40.3 
SALTS SALA CL EIT TIEN 39. 2 39. 5 38. 8 36. 7 40. 4 
IN is ak ga ksh cas ab gal a he re 40. 5 41.2 39. 7 36. 3 40. 5 
er eee ene nS eee Stoo) 40. 7 41.6 39. 5 37. 2 40. 2 
BE ca betida han ieee Ree kee eas ae 40. 7 41.5 39. 6 38. 1 39. 9 
i I aa a ph ler Sa cath aa 40. 5 41.3 39. 5 37. 0 39. 3 
ES oe oe eek ees ec ccunecaske 40. 0 40. 6 39. 1 36. 7 -38.8 
Ee eee eee eer tT enters, 40. 2 40. 8 39. 3 36. 3 39. 2 
NE Tic ain 39. 4 40. 1 38. 5 33. 9 39. 0 
a a i le 39. 6 40. 2 38. 8 36. 0 39. 1 
NN a aah la ae ae 39. 5 40. 0 38. 8 36. 4 39. 1 
IE Gitiitenciixtids bicnbiiahibiandesacavn-nih- ia mtenieuakebam 39. 0 39. 7 38. 1 36. 5 39. 1 
| RY REE CEASE RT ee ORGP ee anneS 39.3 39. 9 38. 5 36. 7 38. 9 
IE os ic or ark Back Ba ewan es eae 39. 6 40. 0 38. 9 37. 1 39. 3 
EIA EOE RIO Bey 39. 4 39. 7 39. 0 36. 9 39. 8 
SL SIDS LE ALES RE RA Noten 39. 7 40. 1 39. 2 37.0 39. 7 
Dt ttndddébeoneeeetinedesabecquenbned 39. 7 40. 1 39. 3 36. 0 39. 2 
IRR RECS Inet Ein eens 39. 9 40. 4 39. 2 36. 6 38. 9 
November 9... ce cee ew cccccuuce 40. 2 40.8 39. 5 36. 1 38. 8 
EEL LASSE ILD: 40. 5 41.1 39. 8 (3) (*) 
1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. § Not available. 


3 Preliminary estimates; only manufacturing for November charted 
Source: Department of Labor. 





AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Hourly earni nd Xe of production workers in manufacturing industries averaged $1.83 in December, the same as in 
November, and 3 cents more than in December last year. 
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DURABLE MANUFACTURING BUILDING CONSTRUCTION fi 
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j “/ EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953-100 
| SOURCE DEPARTMENT OF LABOR 
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[For production workers or nonsupervisory employees] 











‘ Durable goods | Nondurable goods Building , 
Period Allmanufacturing| manufacturing | manufacturing construction Retail trade 
Current} 1953 |Current} 1953 |Current; 1953 | Current| 1953 | Current| 1953 

prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
nid itt alruibihanitemama $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0.542 | $1. 044 
DL thibtnieteneunweeeee 1. 019 1. 551 1, 337 1. 700 . 861 Leen 1. 319 2. 008 . 731 1.113 
DP idstibeneshukhesedscsos 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1.478 | 2.027 . 893 1, 225 
2a ae ae 1. 502 1. 410 1. 568 1. 278 1, 422 | 2 1. 848 | 2 2. 056 1. 088 1, 210 
es 1. 40] 1. 574 1. 469 1. 651 1. 325 1, 489 1.9385 | 2.174 1. 137 1. 278 
iid cébchendtbecinweas 1. 465 1. 630 1. 537 1. 710 1. 378 1. 533 2. 031 2. 259 1. 176 1. 308 
Di ipiccncbebeéenceweens 1. 59 1. 64 1. 67 1. 72 1. 48 1. 53 2.19 2. 26 1. 26 1. 30 
EES Cel 1. 67 1. 68 1.77 1. 78 1. 54 1. 55 2. 31 2. 33 1, 32 1. 33 
ES See 1.77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1, 40 1, 40 
1953: November_.-_...._-- 1.79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1, 42 1. 41 
December_...........| 1. 80 1.79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 

1954: January -._------...| 1.80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1, 43 1, 42 
TP ncccesesses 1. 80 1.79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42 
inten daneseens 1. 79 1. 78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1, 43 1, 43 

BE amipcesccssoces 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1. 43 1, 43 
ihdet+ctssseceoes 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 57 1, 45 1, 44 
SbGeehessncececes 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 46 1. 45 
a 1. 80 1. 79 1. 91 1. 90 1. 66 1. 65 2. 58 2. 56 1. 47 1. 46 
Pint +<cecscsece 1. 79 1. 78 1. 91 1. 90 1. 65 1. 64 2. 60 2. 59 1. 47 1. 46 
September. -___...._- 1. 81 1. 80 1. 93 1, 92 1. 66 1. 66 2. 62 2. 61 1. 47 1. 47 
SE 1. 81 1. 81 1. 93 1. 93 1. 66 1. 66 2. 63 2. 63 1. 47 1. 47 
November *____.____- 1. 83 1. 83 1. 94 1. 94 1. 67 1. 67 2. 62 2. 61 1. 46 1. 46 

December *__________ 1. 83 (4) 1. 95 (4) 1. 67 (4) (4) (4) (*) (4) 



































—! Earnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates; only manufacturing for November charted. 
ee beginning with January 1948 are not strictly comparable with those for 4 Not available. , 


meee Department of Labor. 
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AVERAGE WEEKLY EARNINGS .- SELECTED INDUSTRIES 


The average weekly earnings of factory production workers rose to a new high of $74.12 in December, 55 cents 


more than in November, and $1.76 more than in December last year. The gain for the month was due to the 
longer average workweek. 
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J 
EARNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953-100. 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 


























[For production workers or nonsupervisory employees] 
































: Durable goods | Nondurable goods Building 
Sesto All manufacturing manufacturing manufacturing construction Retail trade 
erio : 

Current| 1953 | Current} 1953 | Current; 1953 |Current} 1953 |Current: 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices rices! 
° TES ERE $23. 86 | $45.97 | $26.50 | $51. 06 | $21.78 | $41.97 | $30.39 | $58.55 | $23.14 | $44.59 
Gf itbeetipnenieae ania eneten -| 46.08 | 70.14 | 52.07] 79.25] 87.12] 56.50] 52.18| 79.42] 29.53 44. 95 
RRR 43.82 | 60.11] 46.49| 63.77] 41.14| 56.438] 56.24] 77.15 | 36.35 49. 86 
SiR aetnsaenhacaieenetetnitereie ses: 54.14 | 60.22| 57.11 | 63.53] 50.61] 56.30 | 268.85 | 276.59] 43.85 48. 78 
- RE ptaneRe es Sabena 54.92 | 61.71 | 58.03 | 65.20] 51.41] 57.76] 70.95| 79.72] 45.93 51. 61 
RE RRoni Seep 59.33 | 66.00] 63.32] 70.43| 54.71] 60.86| 73.73] 82.01 | 47.63 52. 98 
Nia eRaaiaaaiapae teats 64.71 | 66.71 | 69.47 | 71.62| 5846] 60.27] 81.47] 83.99] 50.65 52. 22 
RC LCE RR states 67.97 | 68.52| 73.46 | 74.05] 60.98| 61.47] 8801 | 8872] 52.67 53. 09 
SR AEE ENE RAI 71.69 | 71.69 | 77.23 | 77.23] 63.60] 63.60] 91.76 | 91.76 | 55.02 55. 02 
1953: November___-------- 71.60 | 71.24] 76.73 | 76.35 | 63.73 | 63.41 | 93.59| 93.12] 55.10| 54.83 
December-__-------- 72.36 | 72.07 | 77.52 | 77.21! 64.45 | 6419] 93.29| 92.92] 5449| 54.27 
1954: January....--------- 70.92 | 70.43 | 76.59] 76.06] 63.53 | 63.09| 87.46] 86.85 | 55.77 55. 38 
February....-------- 71.28 | 70.93 | 76.38 | 76.00 | 64.02 | 63.70| 93.24] 92.78| 55.91 55. 63 
SRE RS 70.71 | 70.50 | 76.00 | 75.77 | 64.02 | 63.83 | 94.28] 94.00] 55.91 55. 74 
I os acca isa iiendl 70.20 | 70.06 | 75.43 | 75.28 | 62.87| 62.74| 94.17] 93.98] 55.91 55. 80 
Ti a at oo dialed 71.13 | 70.78 | 76.21| 75.83 | 63.91 | 63.59| 9469| 9422] 56 41 56. 13 
EE nici ce endiansel 71. 68 71.25 | 76.40] 75.94 | 64.57 | 64.18] 95.72 | 95.15 | 57.38 57. 04 
inher peaheiireae 70.92 | 70.43 | 75.83 | 75.30| 64.74 | 64.29] 95.20] 94.54] 58.51 58. 10 
SRR RSE 71.06 | 70.71 | 76.59 | 76.21 | 64.68 | 64.36 | 9620] 95.72] 58 36 58. 07 
September ......--.-| 71.86 | 71.65 | 77.39 | 77.16 | 65.24 | 65.04] 94.32] 94.04] 57. 62 57. 45 
Seanad 72.22 | 72.15 | 77.97 | 77.89 | 65.07 | 65.00| 96.26 | 96.16] 57.18 57. 12 
November 3____._---- 73.57 | 73.42 | 79.15 | 78.99 | 65.97] 65.84 | 94.58 | 94.39 | 56.65 56. 54 

December?_-_-__...-.- 74. 12 (4) 80. 15 (4) 66. 47 (4) (4) (4) (4) (4) 














1 Earnings in current prices divided by consumer price index on base 1953=100. 3 Preliminary estimates; only manufacturing for November charted. 
2 Data beginning with January 1948 are not strictly comparable with those for 


earlier periods. ‘Not available. 
Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 
INDUSTRIAL PRODUCTION 


The industrial production index in November, seasonally adjusted, increased to 129 (1947-49=100), due pri- 
marily to the continued increase in production of durable goods. 
































































INDEX, 1947-49 = 100 
175 175 
MONTHLY AVERAGE SEASONALLY ADJUSTED 
150 ——1 1§0 
NONOURABLE 
MANUFACTURES 
125 - —_—_— a 125 
e%e PP ee, —_ 
‘N MINERALS -_a 
100 100 
eS Se ee Lirtrliitiy weuueenee rortitirsit J rs 
1942 44 46 48 50 52 54 JFMAMJJASONDIVFMAMJ JASON DIV FMAMJIJASON*D 
1952 1953 1954 
* PRELIMINARY ESTIMATES. 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














{1947-49=100, seasonally adjusted) 


























Total | Manufactures | 
Period | industrial 4 Minerals 
production | Total Durable Nondurable | 

EE ee 58 57 49 66 68 
EE Sy ee a 125 130 159 99 93 
cede ad cceceansecenseooucecosce= 90 90 86 95 91 
eis cucu ewendeseceseesseescocns 100 100 101 99 100 
er. kn ewer saenusacagecaes | 104 103 104 102 106 
CE 97 97 95 99 94 
nc idiccdccoocbeseccececesecececs- 112 113 116 111 105 
EN EE ee 120 121 128 114 115 
Ek ade ceceeccenscceccencecne-- 124 125 136 114 114 
EE 134 136 153 118 116 
ES OY OEE TT EET COT 132 134 151 117 114 
EEE Re ee 129 131 146 115 111 
EE 126 127 142 112 113 
ee chek banecccnecesess anne 125 127 141 113 113 
Sn Ein ae 125 126 139 114 113 
AL 123 125 135 114 112 
ES 123 125 134 115 109 

EE, Mie thin & & mee sme oo 355 50-- -<eene 125 126 136 117 111 
EE ee bie nee ascecese-ccnses 124 125 135 116 114 
tien Shwe meee wee cece =< eine 123 124 134 114 | 112 
TE a a 123 125 135 114 | 109 
tie enages=ac--c0-+--+- coon 124 126 136 115 | 108 
CEE 126 128 139 117 109 
EE EE 129 131 144 118 ! 110 





1 Preliminary estimates. 
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Source: Board of Governors of the Federal Reserve System. 








PRODUCTION OF SELECTED MANUFACTURES 


In November, production in most industries registered additional gains. 







































































































































































INDEX, 1947-49=100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
150 — PRIMARY METALS oad PETROLEUM AND, aa = ee 
‘a COAL PRODUCTS 
— — oe s f. = _— 4 
ethane 7 al 
_ WV LUMBER AND sa TEXTILES ANDY : 
PRODUCTS APPAREL 
a oe a ee WUUURMEREEE CURE ERGERURRERERER OUT soLLitiustt WERTRGUUEURAUUREGREREEEGREUROOEEE 
TRANSPORTATION 

Cees EQUIPMENT 200 

I / [ - oantennniel 

—_ 
CHEMICALS AND 
as i tag ALLIED PRODUCTS 
y 2 1 _Peen, ——- 
ie al MACHINERY MA 50 - eras 
100 100 Satinn MN + 
Ww FOOD AND BEVERAGE 
MANUFACTURES 

soLlLirviirit bispilippittisetitipitiptitiitlitiii) solbitttt t WUUUREURUROCERREROURRRRGEREREOEREE 

1947 49 51 53 1952 1953 - 1954 1947 49 51 53 ig52 1953 1954 

SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 














{1947-49= 100, seasonally adjusted] 









































Durable manufactures Nondurable manufactures — 

Transpor- : Food and sumer 

Period Primary | Lumber | chinery| tation | Textiles | Petroleum | beverage Chenstenip durable 

metals Y| equip- on Gas 6S manu- | #204 goods 

products onent apparel | products fastures products 
SE ee sa 53 80 38 48 80 63 66 9 
Se a 103 101 103 96 99 97 101 97 98 
EE a 107 106 104 102 103 104 99 103 102 
errs sail 90 93 93 102 97 99 100 101 101 
/ eee aa 115 113 114 120 110 110 103 121 133 
ees 126 113 130 135 106 122 105 136 114 
ERS: 116 111 147 154 105 123 105 137 105 
es 6ccverdnhnew 132 118 160 189 107 130 107 147 127 
1953: October_..--- 128 117 159 189 102 129 108 146 118 
November-...- 122 115 152 180 98 129 108 145 112 
December....- 113 110 146 182 95 128 103 145 109 
1954: January -.-..- 111 115 143 185 97 124 105 143 112 
February - -.-- 109 120 141 179 98 126 106 146 113 
March. __-__- 103 116 138 173 99 122 106 146 112 
er 103 114 138 174 101 124 107 146 116 
ikea ici led 106 120 138 178 101 125 110 148 119 
eee 108 108 139 170 99 124 108 148 119 
eiumeniauial 103 96 141 170 98 122 105 148 117 
August__..-.. 105 97 144 166 99 121 105 149 115 
September- __- 105 116 147 161 97 125 105 150 107 
October-_____- 110 127 148 164 103 127 105 150 104 
November 1!__- 118 (?) 150 185 (?) 129 (?) 151 128 
1 Preliminary estimates. 








2 Not available. 


Source: Board of Governors of the Federal Reserve System 


56019—55——3 
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SELECTED WEEKLY INDICATORS 


Production, according to several weekly indicators, continued to improve in December. Electric power output was at 
an all-time high. Estimated passenger car production of 641,700 units was at a 50-month peak. 











MILLIONS OF TONS MILLIONS OF SHORT TONS (DAILY AVERAGE) 
3 3 
STEEL BITUMINOUS COAL 
1953 
aii Ore Peneeeeeeton, eee. +, a steegeat? My Po iii 
2 ° tee ot * 























































































































‘ a a a os a oe oe ee . gs BF 
J ft u a uM J J a Ss ° N o J fF ™ a A J J a s ° N 0 
BILLIONS OF KILOWATT HOURS THOUSANDS 
10 200 
ELECTRIC POWER CARS AND TRUCKS 
ful 
\ ‘ ; 
teers, ° ‘y 3 
J Frey, soot” / 
8 baeaaih, Shes P 4 “A v A a i 100 
Lr - J 
Nni9ss ! 
? 50 
aL Ne a — 22 2S a oe 1] o _—_ —— oe | = —_= 
4 Fr ohm a “ J ’ A S ° N o ’ F M A M 3 a A s ° x ) 
SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS. COUNCIL OF ECONOMIC ADVISERS 
Electric Bituminous ; 
Steel produced : Freight |Paperboard Cars and trucks 
power coal mined Senden dueod bled (tl ds) 
Period Thousands| Percent of | distributed |(thousands|,,, 0®0°¢ , | ,Procuced | assembled (thousands 
: ss (thousands|(thousands 
of net /| theoretical! (millions of | of short f ) f tons) Total | C er 
Bt tons capacity ! |kilowatt-hours)| tons) 2 OF Gare, oe wae . mee setae 
Wee average 
I ee tes oa os oe oj oo 1, 857 96. 9 6, 183 1, 687 748 214 | 154.2 | 128.4 25. 9 
EE tea ae old 2, 018 100. 9 6, 958 1. 772 779 229 | 129.8 | 102. 7 27.2 
Des ono codes s— 1, 782 85. 8 7, 451 1, 548 727 213 | 106.8 83. 4 23. 4 
SS 2, 141 94. 9 8, 244 1, 521 735 241 | 141.1 | 118.0 23. 2 
1953: November _ -~- 2, 026 89. 9 8, 352 1, 496 699 249 | 103.6 85. 6 18. 0 
mber____. 1, 798 79. 7 8, 502 1, 466 578 213 | 103.5 83. 0 20. 6 
1954: January ___-_-_- 1, 795 75.3 8, 918 1, 346 622 225 | 138.4 | 114.1 24. 3 
ebruary __---. 1,771 74.3 8, 576 1, 226 616 234 | 132.4 | 110.9 21.5 
a ey 1, 646 69. 0 8, 526 1, 146 602 235 | 137.0 | 115.0 21.9 
April aes anv 1, 625 68. 1 8, 347 1, 109 624 235 | 144.1 | 122.0 22. 1 
aE age 1, 687 70. 7 8, 406 1, 142 674 245 | 144.5 | 122.3 22. 2 
une____._-.. 1, 716 72.0 8, 684 1, 314 670 239 | 128.2 | 109.1 19. 2 
| ee 1, 499 62.9 8, 841 1, 182 658 200 | 117.6 | 100.3 17.3 
August ____... 1, 505 63. 1 9, 122 1, 271 677 247 | 116.4 99. 8 16. 5 
September ___ 1, 591 66. 7 9, 040 1, 357 687 236 82.8 67.5 15. 3 
October _ __ _ -- 1, 738 72.9 9, 124 1, 389 726 255 70. 8 55. 8 15. 0 
November. _-_- 1, 882 78. 9 9, 240 1, 482 671 255 | 134.2 | 113. 7 20. 5 
aI mber ?___ 1, 885 79. 0 9, 645 1, 503 630 227 | 159.5 | 139.0 20. 5 
Week ended: 
‘|| 1954: December 4__ 1, 941 81.4 9, 612 1, 417 662 246 | 166.7 | 145.0 21. 7 
11_. 1, 958 82. 1 9, 846 1, 463 654 259 | 170.7 | 148.7 22. 0 
18 _ 1, 950 81.8 9, 909 1, 470 642 253 | 173.8 | 151.9 21.9 
25 *_ 1, 726 72.4 9, 431 1, 661 561 239 | 143.5 | 124.9 18. 7 
| 1955: January 13. 1, 850 77.6 | FE a ee 141 | 142.6 | 124.6 18. 0 
83_ 11, 943 tu beac alvewninnlnceananlond anes 
a A ton capacity of 1,906,268 for the first half of 1950, 1,928,721 beginning July 1. 1950, 1.999.034 beginning January 1, 1951, 
Jan 1, 1963, and 9 Jani 1, 1954, and 2,413,278 beginning January 1, 1955. 
276 bape Tanah 1 00,156 0 banning wary 1, 1963, and 2,384,549 beginning January 1, 1954 g g ary 


aneale aweals and est one ua Edison Electric Institute, Department of the Interior, Association of American Railroads, National Paperboard 
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GROSS PRIVATE DOMESTIC INVESTMENT 


According to current estimates, fixed investment rose by $700 million (seasonally adjusted annual rate) from the 
second to the third quarter, with a rise of $1.3 billion in construction partially offset by a $600 million decline in 
producers’ durable equipment. The decline of inventories continued, with the rate of decline exceeding that of the 
preceding quarter. 










































































BILLICNS OF DOLLARS ’ BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 aN 60 
50 NX 50 
ances PRIVATE XX — 
DOMESTIC INVESTMENT 
40 A 40 
30 30 
NEW CONSTRUCTIONS nd 
| 20 
| 
ay 
o™. 
| fc ‘, 
| Xx 
| . 10 
| ‘, am s 
| a, " Fad >. J *~ 
| = ~ r 7 yo *~, 
_ . x 
~“" = < ts) 
| CHANGE IN BUSINESS + 
| INVENTORIES Needs etme, 
| -10 ae ee ee ee ee ee ee oe ee ee l | | | | | | | | | | | -10 
| 1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
| 
| 
| 


| SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 




































































. ioe Change in busi- 
Total Fixed investment ness inventories 
gross = . 
Period private ew construction Producers’ 
domestic 
invest- Total Residen- | Commer- All — Total a 
ment Total tial cialand | other? nen 
nonfarm | industrial! 
Dt ven un ekneein eae 9.3 8. 9 4.8 3.7 Ls 0.8 4.2 0. 4 0. 3 
ean ee 5 8. 2 2.7 .8 1.0 2 5. 4 —1.0 —.6 
A ccudcébeeek anes wee 27.1 21.0 10. 3 4.0 4.2 2. 1 10. 7 6. | 6. 4 
SORE Re Ueyec swear <= 41.2 37. 0 17.9 8. 6 5. 7 3. 6 19. 1 4.2 3. 0 
rs <:atcig ue Su wee 32. 5 35. 3 17. 5 8.3 5. 3 3.9 17.8 —2.7 —1.9 
a §1. 2 43. 9 22. 7 12. 6 5. 7 4.5 21. 1 7.4 6. 4 
arene 56. 9 46. 5 23. 3 11.0 fe 5. 1 23. 2 10. 4 9.0 
EE eee eae eee 50..7 47.0 23. 7 Ly. I 7.5 5. 2 23. 3 3. 6 3. 0 
re ore 51. 4 49. 9 25. 5 11.9 8. 4 5. 2 24. 4 1.5 2.2 
Seasonally adjusted annual rates 
1953: First quarter. ---- 51.9 49.1 25. 0 11.7 8. 2 5. 1 24.1 2.8 3. 3 
Second quarter - -- 55. 9 50. 3 25. 9 12. 2 8. 5 5. 2 24. 4 5. 4 6. 2 
Third quarter _ _-- 52. 4 50. 2 25. 6 12. 1 8. 5 5. 0 24. 6 2. 0 2.9 
Fourth quarter. -_- 45. 5 49.7 25. 7 11.7 8. 6 5. 4 24. 0 —4,2 —3. 7 
1954: First quarter_---- 44.5 48. 7 26. 0 a eg 8.8 5. 5 22. 7 —4.2 —4,2 
Second quarter - - - 45. 6 49. 4 27.0 12.8 8.7 5. 5 22. 4 —3. 8 —4.0 
Third quarter _ _-- 45. 3 50. 1 28. 3 14. 0 8.7 5. 6 21.8 —4.8 —5.0 
! Includes public utility. 2 Includes petroleum and natural gas well drilling. 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


According to a survey made in November, expenditures for new plant and equipment will continue at a high rate in 


the first quarter of 1955, although below the average for the year 1954. 





Business firms anticipate spending $26.6 


billion (seasonally adjusted annual rate) in the fourth quarter of 1954 and $26.0 billion in the first quarter of 1955. 


For the year 1954, expenditures are expected to total $26.7 billion. 





BILLIONS OF DOLLARS 








BILLIONS OF DOLLARS 






























































ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
“| a ee, i? 
a" a pte 
— 20 
MANUFACTURING 
oe a Se 
“—e 
— 10 
COMMERCIAL AND tga, - 
PUBLIC UTILITIES = 
RO oO 
Sra, oaeaneanca ap O° Oem, eee LT amen 
TRANSPORTATION=* TE 
6 Bere wm, L | | [ | | pg ft Ef § OPE) 4 gh, 
1946 1948 1950 1952 1954 1951 1952 1953 "1954 1955 
see wote 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Manufacturing Transportation a Comenes. 
Period Total ! Mining ubic | cial and 
Durahle | Nondura- : utilities 
Total goods | ble goods Railroads} Other other ? 
ee ee ed aeate 5. 51 1. 94 0. 76 1.19 0. 33 0. 28 0. 36 0. 52 2. 08 
SSE SERRE CS ra 14. 85 6. 79 a, i} 3. 68 . 43 . 58 . 92 .79 5. 33 
Se 22. 06 9.13 3. 48 5. 65 . 88 1. 32 1. 28 2. 54 6. 90 
ie cic se ine clio we 19. 28 7. 15 2. 59 4, 56 . 79 1. 35 . 89 3. 12 5. 98 
YE eee 20. 60 7. 49 3. 14 4. 36 Pe | 1. BY 1. 21 3. 31 6. 78 
NS ae 25. 64 10. 85 5. 17 5. 68 . 93 1. 47 1, 49 3. 66 7. 24 
ec memnmee 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
chee wanccas 28. 39 12. 28 5. 82 6. 46 1. 01 1. 31 1. 46 4. 55 7,48 
| SE a eee 26. 68 11. 24 5. 16 6. 08 1. 02 . 85 1. 41 4, 21 7. 96 
Seasonally adjusted annual rates 
1953: Third quarter--- - --- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4. 72 7. 94 
Fourth quarter- - -.-- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter -__-_--- 27. 48 11. 87 5. 50 6. 37 . 95 1. 06 1. 47 4. 29 7. 84 
Second quarter. - - --- 27. 19 11. 37 5. 29 6. 08 1. 06 . 92 1. 36 4. 43 8. 05 
Third quarter _ -- ---- 27. 00 11. 30 5.15 6. 15 1. 02 . 79 1. 40 4.12 8. 37 
Fourth quarter ‘_-__-_- 26. 59 11. 11 5. 01 6. 10 1. 10 . 62 1. 39 4. 07 8. 30 
1955: First quarter ‘-_ _-_-__- 26. 03 10. 79 4. 96 5. 83 . 93 . 74 1. 40 3. 78 8. 40 
































Excludes agriculture 


and other includes trade, service, finance, communications, and construction. 

* Annual total is sum of seasonally unadjusted quarterly expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
of ments when necessary for systematic tendencies in anticipatory data. 

4 Estimates based on anticipated capital expenditures as reported by business in November 1954. 

Note.—These figures do not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover 
Routes’ Beouritice and t 
: Securities and 
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tural investment and also certain equipment and construction outlays charged to current expense. 
add to totals because of rounding 
xchange Commission and Department of Commerce. 











NEW CONSTRUCTION 


Expenditures for total new construction, seasonally adjusted, reached a new record level in December, as a result of 
the continued rise in private residential and State and local construction. 













































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
3.5 3.5 
SEASONALLY ADJUSTED 
“7m. CONSTRUCTION a 
25 ————— —-———_——} 2.5 
— PRIVATE ame 
20 —_—_—_—_————— 2.0 
_ ——— 
15 — ——_—_—_—_—————_j |.5 
PRIVATE RESIDENTIAL 
(NONFARM) OTHER PRIVATE | me --" 
1.0 : 1.0 
FEDERAL, STATE, ANDO LOCAL 
5 5 
° a a ee | = a a oe a Son ee, See | | = oe a ae a ae a | a ae oe ee ° 
J F M A M J J a bs) ° N ie) J F M A M J J a Ss ° N 0 J F M A M J J a Ss ° N 0 
1952 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR (COUNCIL OF ECONOMIC ADVISERS 














[Millions of dollars] 
























































Period Total new con- Fuevele soameNETeS a. aaa eee 

-eTIOK ° r : : tate, anc awarded in 37 

struction Total Residential ‘ ? es 3 

private (nonfarm) Other local ! Fastern States 
1939 monthly average___------ 683 366 223 142 317 hl 
1944 monthly average___------ 438 182 68 114 256 Cf ero 
1946 monthly average___------ 1, 000 803 335 469 197 a 
1948 monthly average____----- 1, 806 1, 404 715 689 402 aaa 
1949 monthly average____-_--- 1, 899 1, 365 689 676 534 | ee 
1950 monthly average____-_--- 2, 371 1, 788 1, 050 738 583 fe sccacencken 
1951 monthly average______--- 2, 598 1, 814 914 899 785 J 2 er 
1952 monthly average____-_--- 2, 751 1, 842 925 917 908 ee 
1953 monthly average______--- 2, 938 1, 990 994 996 948 | eer 
1954 monthly average 3 eral 3, 098 2, 143 jl, 121 1, 022 9 eee Spee ee 
| » aes Un- Seasonally 

| Seasonally adjusted adjusted | adjusted 
1063; November. .......<.<.. 2, 936 2, 002 976 1, 026 934 1, 394 1, 621 
re re 2, 955 1, 992 981 1, 011 963 1, 300 1, 354 
1054; January ....--....ccss- 2, 965 1, 995 978 1, 017 970 1, 152 1, 557 
Pepruary.....<.-.s.... | 3, 051 2, 004 980 1, 024 1, 047 1, 221 1, 650 
eer 3, 005 2, 011 989 1, 022 994 1, 528 1, 559 
(0 REISE aera terrae ety 3, 027 2, 059 1, 040 1,019 968 1, 692 1, 484 
SSeS 3, 089 2, 131 1, 105 1, 026 958 1, 925 1, 674 
eee ae | 3, 078 2, 122 1, 102 1, 020 956 1, 733 1, 605 
Penick awovrccneeeee | 3, 094 2, 173 1, 150 1, 023 921 1, 837 1, 611 
ee 3, 145 2, 219 1, 192 1, 027 926 1, 578 1, 527 
Ns cuniumundiona 3, 157 2, 234 1, 214 1, 020 923 1, 816 1, 579 
a 3, 105 2, 221 1, 210 1, 011 884 1, 966 1, 946 
November...........<.. 3, 192 2, 259 1, 228 1, 031 933 1, 499 1, 743 
December 3____________- | 3, 262 2, 292 1, 262 1, 030 Gc U....tuveeslon see 
1 Includes public residential construction. 





3 Preliminary estimates. 


2Compiled by F. W. Dodge Associates; seasonally adjusted by the National Bureau of Economic Research. Omits small coatracts, and covers rural areas 
less fully than urban. 


Sources: Department of Commerce, Department of Labor, and F. W. Dodge Associates (except asjnoted). 
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NEW HOUSING STARTS 


_ November, nonfarm housing starts reached a new record for the month, totaling 103,000, or 26 percent higher than 
last year. Ona seasonally adjusted basis, private starts in November were at an annual rate of nearly 1.4 million 
units, the highest for any month since August 1950. 








































































































THOUSANDS OF UNITS THOUSANDS OF UNITS 
150 150 
NEW NONFARM OWELLING UNITS 
rr ee 
100 = — 100 
50 50 
PS | m | J | _| | | ° 
J F M A M J J A Ss 0 N D 
SOURCE: DEPARTMENT OF LABOR. oS COUNCIL OF ECONOMIC ADVISERS 
[Thousands of units] 
New housing starts Proposed home 
construction 
Period Privately financed Private, Applica- 
Publicl seasonally || tions for | Requests 
Total } Ne nena, | Government underwritten || adjusted FHA for VA 
Total annual commit- | appraisals 
Total FHA VA rates ments ! 
Annual total: 1939----- 515. 0 56. 6 458. 4 158. 1 Pe Sl cccewaeclceccesneme 1 da | Spiaieaparenpsapea 
1946.._-- 070. 5 8.0 662. 5 152. 0 i 2 | a 121. 7 (3) 
1948_.._- 931. 6 18. 1 913. 5 396. 1 . ee 2 ee 293. 6 (3) 
1949_....| 1,025.1 36. 3 988. 8 468. 8 363. 8 | 105. 0 |j.........- 327. 0 (3) 
1950.....| 1,396.0 43. 8 1, 352. 2 686. 7 455. 7 | ©3900. © t_.......... 397. 7 (3) 
1951_...-| 1,091.3 71.2 1, 020. 1 412.2 263. 5 De Vicccascaces 192.8 164. 4 
1952_....| 1, 127.0 58. o 1, 068. 5 421.2 279. 9 ef 267. 9 226. 3 
1953....-| 1,103.8 35. 5 1, 068. 3 408. 6 252. 0 4 | aa 253. 7 251. 4 
Mo. av.: 1950. ---.-.--- 116. 3 3. 6 112. 7 57. 2 40. 6 | Ee | aes 33. 1 (3) 
1963.......-- 92. 0 3. 0 89. 0 34. 0 21.0 1 Se 21.1 21.0 
1953: October___.----- 90. 1 (‘) 90. 1 36. 4 21. 7 14. 7 1, 050 17. 6 19.3 
November... ---- 81.5 1. 6 79.9 33. 2 19. 7 13. 5 1, 077 13. 4 22. 6 
ber... .-- 65. 8 1.3 64. 5 27. 5 15. 3 12. 2 1, 060 13. 4 19. 0 
1954: January..-.---- 66. 4 1.3 65. 1 24. 7 13. 2 11. 6 1, 056 15. 0 20. 1 
February - - - - -- - 75. 2 1.3 73. 9 30. 5 16. 3 14. 2 1, 152 20. 0 34. 4 
March......---- 95. 2 2. 0 93. 2 36. 4 20. 5 15.9 1, 130 28. 1 36. 5 
PE cite aw onc 107. 7 1.2 106. 5 43. 6 23. 8 19.8 1, 102 32. 3 42.9 
__ See 108. 5 Oe 107. 4 49. 0 24. 0 25. 0 1, 083 30. 3 52. 2 
: ee 116. 5 3.9 112. 6 54. 6 27.7 26. 9 1, 175 35. 2 52. 7 
SE hte spoon 116. 0 3. 1 112.9 52. 2 25. 4 26. 8 1, 188 30. 1 52.3 
August_......-- 114.3 1.3 113.0| 60.2 27.0} 33.3 1, 211 | 32. 2 55. 4 
September - - - - - - $114.0 82.1 $111.9 59. 8 25.9 33. 9 81, 232 | 34. 8 51.3 
ae ae vem 3 5106. 0 5.2 §105. 8 58. 2 24. 7 33. 5 $1, 283 | 29. 3 45. 6 
November. - - _-- $103. 1 5.3 5102.7 62. 4 26. 3 36. 0 51, 385 26. 9 47.7 
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2E 
Federal Housing Administration (FHA), and Veterans’ Administration (VA). 


Estimated. 


3 Not available. 


4 Less than 50 units. 


§ Preliminary estimates. 





SALES AND INVENTORIES - MANUFACTURING AND TRADE 


In November, total inventories (seasonally adjusted) rose for the first time since September 1953. 
rose, with manufacturing showing the sharpest gains. 


highest level for the year. Department store sales in December exceeded the level of a year earlier by 4 percent. 


Total sales also 
anufacturers’ new orders increased in November to the 



















































































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED BILLIONS OF DOLLARS, SEASONALLY ADJUSTED | 
TOTAL* AND MANUFACTURING RETAIL 
—_ ee PF dtieetet eee ens 
vad a i ee ad INVENTORIES 
-—— a 
Paes 0 >a | ~ ——— 
ay a INVENTORIES * in = sacese™ - 
- 
- oltre lip tt 
1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947-49100, SEASONALLY ADJUSTED 
— TY _ DEPARTMENT STORES 
ee ne at eee | 0 
40 |— ie aa | j=". 
7% em MANUFACTURING / 7 
= INVENTORIES or? 1 anime 7 oe 
’) Sows 
y) \ di \ 
i a \ / 7x. 
\ inventoricsey | js! \ 
ee an 120 -}——— A r ¢ — fee 
i 
20 t A ‘ = = 
MANUFACTURING 
SALES 
Wes SALES 
oltre litt  t stoo Let 
1951 1952 1953 1954 1951 1952 1953 1954 
# WHOLESALE, MANUFACTURING, AND RETAIL. 
SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL _RESERVE SYSTEM. - ——— © COUNCIL OF ECONOMIC ADVISERS — 
ee ing Manufacturing Retail Department stores 
Period Inven- Inven- New Inven- Inven- 
Sales * tories # Sales ? tories* | orders? Sales ? tories * Bales * tories ‘ 

- Millions of dollars, seasonally adjusted pode ape lee , 
|. See 10, 802 20, 051 6, 113 11, 465 5, 354 3, 503 5, 534 35 35 
|. re 23, 785 31, 059 13, 782 19, 507 11, 906 5, 851 7, 640 62 58 
. SS ee 27, 150 42, 892 12, 617 24, 457 13, 694 8, 541 11, 852 90 77 
Sa 36, 438 55, 612 17, 630 31, 693 17, 350 10, 877 15, 828 104 107 
err 34, 664 §2, 111 16, 416 28, 860 15, 903 10, 893 15, 311 98 100 
it itunchasesnevewnee 39, 917 64, 092 19, 284 34, 314 20, 980 11, 974 19, 316 105 109 
ae § 44, 821 | 5 75, 268 22, 205 42, 904 24, 391 | £13, 185 | ® 21, 239 109 129 
Seen 46, 080 77, 109 23, 046 44, 190 23, 710 13, 674 21, 592 110 118 
i ee 48, 817 81, 072 25, 271 46, 722 23, 846 14, 234 22, 661 112 126 
1953: October__.--.---- 48, 284 81, 805 25, 010 47, 044 22, 163 14, 040 22, 720 110 128 

November-_------- 47, 518 81, 276 24, 256 46, 909 21, 594 14, 104 22, 437 113 127 
December- ------- 47, 209 81, 072 24, 126 46, 722 22, 026 13, 932 22, 661 112 123 
1054: Janusty.......... 46, 450 80, 688 23, 902 46, 382 20, 749 13, 622 22, 521 107 120 
Fepruary......... 46, 714 80, 390 23, 620 46, 115 22, 016 13, 972 22, 421 109 119 
ES 47, 094 80, 093 24, 064 45, 774 22, 859 13, 900 22, 563 105 121 
6: 0 enaatineee 47, 636 79, 516 24, 418 45, 183 23, 017 14, 242 22, 690 111 120 
Pt ccssceunduns 46, 914 79, 372 23, 978 44, 798 22, 819 14, 044 22, 804 108 121 
PU Oicccsceneunwe 47,779 79, 000 24, 260 44, 535 22, 876 14, 439 22, 600 112 122 
| ee ee 47,417 78, 349 24, 055 44, 194 22, 551 14, 272 22, 403 lll 124 
AUB ocacn acest 46, 717 78, 163 23, 482 43, 929 22, 560 14, 150 22, 451 112 124 
September-_-___-_-- 46, 985 77, 790 23, 612 43, 668 24, 463 14, 214 22, 425 107 125 
Ostober........... 46, 420 77, 564 23, 337 43, 841 24, 054 14, 071 21, 996 113 124 
November ®______- 48, 233 77, 657 24, 596 43, 811 24, 523 14, 361 22, 128 114 124 
| ne en Te, RE ES MTS pees mete Pea ION SR NSIT News | 

1Also includes wholesale, not shown separately in this table. + New series on retail trade beginning with 1951; not comparable with previous 

2 Monthly average for year and total for month. data. See Survey of Current Business, September and November 1952, for detail. 

3 Book value, end of period. 6 Preliminary estimates. 


4 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 











MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports rose sharply in October, while imports declined slightly from the preceding month. For the first 
10 months of this year, commercial exports were 4 percent above and imports 8 percent below their levels in the 


corresponding period of last year. 


















































































MILLIONS OF DOLLARS | MILLIONS OF DOLLARS | 
11600 [7 MONTHLY AVERAGES 1,600 
TOTAL MERCHANDISE 
EXPORTS 
1,200 —_—_———_|f—-_—__ Ba 1,200 
MERCHANDISE EXPORTS i’ 
EXCLUDING GRANT-AID : * 
3 | SHIPMENTS : *. 
5 . i — & i coed H x 
‘ / 4 “af \Y ‘] ¥ os / A if i; A AN 
v ee 
Lm Su | ¥ VAAN SVAN 
800 4 ae 2 de. ie Nw J _e Ne —| goo 
J TOTAL MERCHANDISE ” 
4 IMPORTS 
4 
4 
4 
¢ 
400 400 
oO | | | = ee | a os a = oe ee | a a oe oe a a a | | a L Q 
1949 1950 1951 1952 1953 4’FMAMS J AS ON O]|YV FMANMIVASON OV FMAM JF ASONODO 
1952 1953 1954 
1/ SEE FOOTNOTES | AND 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND dhacacrattdeachsctdd OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS 
[Millions of roy 
Merchandise exports Excess of exports (+) 
or imports (—) 
, se i Merchandise 
Period Grant-aid Excluding im Excluding 
Total * shipments? | 5 —_ a Total ant-aid 
P shipments 
1936-38 monthly average_-..-._.--_- a aS 207 ff 
1944 monthly average_-_.---_----- 1, 188 942 247 327 + 861 — 80 
1946 monthly average_......._._-- 812 54 757 412 +400 +345 
1948 monthly average_..........-- SIE Ditvestendsdédsooummenans 594 EES 
1949 monthly average_--....._--..- f 9 Re Re 552 |) SPREE rere 
1950 monthly average. ........_--- 856 24 833 738 +118 +95 
1951 monthly average_-._.........- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average. _..........- 1, 266 166 1, 100 893 +373 +207 
1953 monthly prea. ieiinedioons 1, 314 293 1, 022 906 +408 +116 
1953: September_................- 1, 256 205 1, 052 926 +330 +126 
Pl iintccvawacweseccace 1, 253 234 1, 019 813 +440 +206 
November- -..........----.-- 1, 247 216 1, 030 849 +398 +181 
SSE 1, 353 215 1, 138 907 +446 +231 
pees commery. .................... 1, 092 169 922 833 +259 +90 
phen whaneboeon 1, 182 184 998 809 +374 +189 
i niches waedcnee 1, 125 203 922 862 +263 +60 
fy my i jenghiieiine anne deepe 1, 425 167 1, 258 957 +468 +301 
te hala a 1, 399 264 1, 135 829 +570 +306 
= TR A 1, 473 359 1,114 946 +527 +168 
tn detenhininda con 1, 291 268 1, 024 822 +469 +202 
nen annsoone 1, 155 200 954 824 +330 +130 
REE a I IIS 1, 112 157 956 781 + 332 +175 
EL 1, 266 104 1, 163 763 +503 +399 























1 Boginning with 1900, eer figures f Salnet e only 


t-aid programs; for some of these programs separate data are not available. 


ue Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


Nore.—Detail will not necessarily add to totals because of rounding. 


Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 


Sources : Department of Commerce and Department of Defense. 








PURCHASING POWER 


NATIONAL INCOME 


According to very preliminary estimates, national income declined by $1.5 billion (seasonally adjusted annual 
rate) between the second and third quarters, reflecting a decline in corporate profits. Employee compensation 
rose $600 million, while farm income declined by a similar amount. Other major components showed very little 



























































































change. 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS ] 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 p____ 300 
—_— | u 
ee STOTAL NATIONAL 
INCOME 
250 |}___—- —_—_|-______—___+—__-_-—__—_ 250 
, —_ee eS = _—— 
200 ----—# Os ——_——1 200 
7 L_—_-——™ 
7 —_—-" S—=COMPENSATION 
/ _ OF EMPLOYEES 
4 
150 7 Pa — - 150 
—T 4 
4 
yon? 
7 
100 Fa ——- —~—-—-—-} 100 
PROPRIETORS’ AND 
RENTAL INCOME 
50 —— —{ } ~ = 50 
eoneereeeooosooes - eeeeep ” rr, i ecbecccccccccesoscoes 
yertPerenger™® CORPORATE PROFITS AND = 7 
iil. eT til INVENTORY VALUATION ADJUSTMENT NET INTEREST 
ce) ae I 7 | ce ey amt maton was | 2 
1942 1944 1946 1948 1950 1952 1954 1951 | 1952 1953 1954 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS 
| SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). COUNCIL OF ECONOMIC ADVISERS 








[Billions of dollars] 






































: rs Corporate profits and inven- 
: Compen- Proprietors’ income | Rental - tory valuation adjustment 
7 otal ontlen income | Net 

Period ——— of em- Business of = Profits | Inventory 

income | ployees! | Farm and pro- | PeT- - Total | before | valuation 
| | fessional | SPS taxes ladjustment 
PE jcc Guceewnuaceseeee 72. 8 48. 1 4.3 7..3 2. 7 4. 6 5. 7 6. 4 —0.7 
DE ccaesnuseaceceucees 182. 6 121.3 11.5 18. 0 5. 4 3.3 23. 0 23. 3 —.3 
| ers ee 179. 6 apy ae 13. 9 21.3 6. 2 3. 1 17. 3 22. 6 —5.3 
ME ¢2ucecavecaudeunee 221. 6 140. 9 16. 7 21. 6 7. 2 4.5 30. 6 32. 8 —2.2 
See 216. 2 140. 9 12. 7 21. 4 7.9 5. 2 28. 1 26. 2 19 
: a eee 240. 0 154. 3 13. 3 22. 9 8.5 5. 9 35. 1 40. 0 —4.9 
> 3a See 277. 0 180. 4 16. 0 24. 8 9.1 6. 8 39. 9 41.2 —1.3 
SERRE 291. 0 195. 4 14, 2 25. 7 10. 0 7.4 38. 2 37. 2 1.0 
eer or 305. 0 209. 1 12. 2 26. 2 10. 6 8. 4 38. 5 39. 4 —1.0 

Seasonally adjusted annual rates 

1953: First quarter_---.-- 305. 9 206. 2 13. 4 26. 5 10. 5 7.9 41.4 42, 4 —0.9 
Second quarter- - --- 308, 2 210.0 12. 1 26. 3 10. 5 8.3 41.0 41.9 —.9 
Third quarter --.-.-.- 306. 2 211. 4 ‘4, 1 26. 1 10. 6 8. 6 38. 3 40. 9 —2.6 
Fourth quarter----- 299. 9 208. 8 12. 3 25. 9 10. 8 8.9 33. 1 32. 5 . 6 
1954: First quarter--.----- | 298. 9 206. 4 13. 0 25. 6 10.8 9. 0 34. 1 34. 5 —.4 
Second quarter. ---- | 299. 6 206. 6 12, 2 25. 9 10. 9 9.1 34. 9 34. 5 4 
Third quarter_-......| 7 298. 1 207. 2 11.6 25. 9 10. 9 92! 233.2!) 733.5 —.3 




















1 Includes employer contributions for social insurance. (See also p. 23.) 
2 Preliminary estimates by Council of Economic Advisers. 


Note.— The national income and expenditure series have been revised by the.Department of Commerce. For details see Surrey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce (except as noted). 








CORPORATE PROFITS 


According to preliminary estimates, corporate profits before taxes declined $1 billion (seasonally adjusted annual 


Since the beginning of the year corporate profits, both before and 
after taxes, have been well below a year ago. . Abolition of the excess profits tax has contributed to the relatively 


rate) between the second and third quarters. 


favorable showing of profits after taxes. 
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BILLIONS OF DOLLARS 


























1949 1950 i195! 1952 1953 1954 


no ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED) 
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(Billions of dollars] 



































i Corp orate Corporate Corporate profits after taxer 
| ° prow m1 Dividend | Undistributed 
before taxes | _ liability Total payments erates 
if 
i} 
| ep gt Ec 6. 4 .s 5. 0 3. 8 1,2 
H | a pn a 23. 3 12. 9 10. 4 4.7 5.7 
} eh cadeacqcosernen 22. 6 9.1 13. 4 5. 8 7.7 
| sg ER 32. 8 12.5 20. 3 7.2 13. 0 
| et i Sa 26. 2 10. 4 15. 8 7.5 8.3 
| A os, EES Se 40. 0 17.8 22. 1 9. 2 12. 9 
A a lee ip i 41.2 22. 5 18. 7 9.1 9. 6 
ie CG aR 37. 2 20. 0 17. 2 a1 8.1 
I EE ES ae a 39. 4 21.1 18. 3 9. 4 8. 9 
q Seasonally adjusted annual rates 
| 1953: First quarter_--_...-...---- 42. 4 22.7 19. 7 9.1 10. 6 
Second quarter. --.-....-.---- 41.9 22. 5 19. 5 9.3 10. 2 
Third quarter_...........--- 40. 9 21.9 19. 0 9. 5 9. 5 
Fourth quarter... ......----- 32. 5 17. 4 15. 1 9. 6 5. 5 
1954: First quarter -.......------ 34. 5 17.0 17. 5 9. 6 7.9 
Second quarter__.......---- 34. 5 17. 0 17.5 9. 6 7.9 
Third quarter !__-.........._---. 33. 5 16. 5 17.0 9.8 73 














1 Preliminary estimates by Council of Economic Advisers. 


Netg.—See p. 21 for profits before taxes and inventory valuation adjustment. 
The national 


Tuly 1954. ' 
Detail will not necessarily add to totals because of rounding. 


income and expenditure series have been revised by the Department of Commerce, For details see Survey of Current Business, 


Source: Department of Commerce (except as noted) 


SOURCES OF PERSONAL INCOME 


Personal income increased in November to $287.6 billion (seasonally adjusted annual rate), only about $% billion 
below the record rate reached in July 1953. Wages and salaries accounted for the rise. 



































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
300 300 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
i reso INCOME 
250 —_ 250 
LABOR INCOME 
200 a soeee= “pe =—| 200 
7 eoaee™? 
o oe 
4 an 
4 
150 Zé 150 
’ 
/ Pail 
’ 
ores” 
Fa 
100|-—} 100 
’ 
. BUSINESS, PROFESSIONAL, 
AND RENTAL INCOME 
FARM PROPRIETORS’ TRANSFER 
INCOME PAYMENTS 
50 \ \ 50 
—_—_—— scale 4 
—_—_— , emiaaiaiaes \ _TDIVIDENDS AND PERSONAL INTE =, i 
preite o.e S <sa ioe a a Da 
o Leste | | | Lippitt iii bettie preppy rrp li ° 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
_ — Proprietors’ income . Less: Per- ™ 
wage an ental sonal con- || Nonagri- 
Period Binns salary dis- Business | income | Divi- ie oa vue tributions || cultural 
os come | Pursements | Farm | and pro- of dends ae Be. 4 ts for social || personal 
and other fessional | Persons . insur- income? 
labor income)! ance 
eae 72. 9 46. 6 4.3 7.3 2.7 3.8 5.8 3. 0 0. 6 67. 1 
eee 165. 7 118.5 11.5 18. 0 5. 4 4.7 6. 2 3. 6 2. 2 151. 6 
a ae 178. 0 113. 8 13. 9 21.3 6. 2 5.8 7. 6 11.4 2. 0 161. 1 
ee 208. 7 137.9 16. 7 21. 6 7.2 7.2 9. 0 11.3 2. 2 188. 5 
Sey 206. 8 137. 4 12.7 21.4 7.9 7.5 9. 8 12.4 2. 2 190. 8 
er 227. 1 150. 3 13. 3 22.9 8.5 9. 2 10.6) #15.1 2.9 210. 5 
= 255. 3 175. 6 16. 0 24. 8 9.1 9.1 11.6 12. 6 3. 4 235. 7 
See 271.2 190. 6 14. 2 25. 7 10.0 9.1 12.3 13.1 3. 8 253. 3 
bvestcnsadaen 286. 1 204. 4 12. 2 26. 2 10. 6 ' 9. 4 13. 5 13. 8 4.0 270. 0 
: Seasonally adjusted annual rates 
1953: October____- 287. 8 205. 7 11.3 25. 9 10. 8 9. 5 14. 0 14. 6 4.0 272. 7 
November_-| 287.2 204. 5 12.2 26. 1 10. 8 9. 6 14. 1 13. 9 4.0 271.3 
December__.| 287. 0 202. 7 13. 4 25. 8 10. 9 9. 6 14.1 14. 4 4.1 269. 6 
1954: January___.| 284.9 201.3 13. 2 25. 5 10. 9 9. 7 14, 2 14. 8 4.7 267. 9 
February..-| 285.0 201.3 13. 2 25. 6 10. 8 9. 6 14.3 15. 0 4.8 268. 2 
March___-_- 285. 0 201. 1 12.5 25. 6 10. 8 9. 6 14.3 15. 8 4.7 268. 8 
Ree 284. 4 200. 9 11.5 25. 9 10. 8 9. 6 14.4 15. 9 4. 6 269. 1 
eae 286. 2 201. 6 12. 6 25. 8 11.0 9. 6 14.4 15. 8 4.6 269. 7 
 _— 286. 5 202. 1 12. 2 26. 0 10. 9 9. 6 14,4 15. 8 4.7 270. 3 
. ee ee |} 202. 3 11.1 26. 0 10. 8 9. 7 14.5 15. 8 4.5 270. 6 
August. -_-- 285. 4 202. 1 11.4 25. 9 10. 9 9.8 14. 5 15. 5— 4,7 270. 2 
September_-_| 286. 6 202. 0 11.8 25. 9 11.0 9.8 14. 6 16. 0 4. 6 271.1 
October__--| 286.3 202. 7 10. 4 25. 9 10. 9 9. 8 14. 6 16. 5 4. 6 272.3 
November ‘_| 287. 6 204. 0 10. 4 26. 1 10. 9 9. 8 14. 7 16. 4 4.7 273. 8 



































! Compensation of employees (see p. 21) excluding employer contributions for social insurance. 
? Personal income exclusive of net income of unincorporated farm enterprises, farm wages, agri- 
cultural net interest, and net dividends paid by agricultural corporations. 


Note.—Detail will not necessarily add to totals because of rounding. 


3 Includes $2.7 billion National Service Life Insurance 


dividend. most of which was paid in the first half of the year. 
4 Prelimi timates. 


23 


nary 6s! 


Source: Department of Commerce. 








DISPOSITION OF PERSONAL INCOME 


Disposable personal income rose slightly between the second and third quarters, according to current estimates. 
sumer spending rose $1.7 billion (seasonally adjusted annual rate) to a record level of $234.8 billion. 


the personal saving rate was reduced slightly to 7.3 percent. 


Con- 


As a result, 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
250 eS SRD AAAS 250 
N NS 
PERSONAL IeoNE << . \ ASS 
KC , 
200 | PERSONAL CONSUMPTION _(& a : = 200 
SERVICES 
150 150 
| 
100 100 
| 50 50 
- DURABLE GOODS” 
oL3 8 a ee wa esas He ae ll t > te Lob oo aa ° 
19942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
Less: | Equals: Less: Personal consumption Equals: | Savi 
expenditures mtr 
Period Personal Dispos- ; = png 
_— income |Personal| able ;' arr os Personal pend = 
taxes! | persona urable ; saving ter 
Santee Total goods yen Services | income 
Billions of dollars | 
= 72. 9 2.4 70. 4 67. 6 67| 851); 268 2.9 | 4,1 
i hinicnahababe bocce 165. 7 18. 9 146. 8 109. 8 6. 8 65. 4 37. 7 36. 9 | 5. 2 
EN S\_ ATES 178. 0 18.8 159. 2 146. 6 15. 9 84. 5 46. 2 12. 6 7.9 
i ti nansateabuspecceens 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 10. 0 5. 3 
es An caahdbunhoccoaes 206. 8 18.7 188. 2 180. 6 23. 6 96. 9 60. 1 7. 6 | 4.0 
Cbssaubaseccsccsesec~.cc..-.. 227. 1 20.9 | 206.1 194. 0 28. 6 100. 4 65. 0 12.1 | 5. 9 
EEE EEE 255. 3 29.3 | 226.1 208. 3 27. 1 lil. 1 70. 1 a? | 7.8 
ks ccabdbdweceacesos 271. 2 34.4 | 236.9 | 218.4 26. 8 116. 0 75. 6 18. 4 | 7.8 
ie a canebdbeecoocesus 286. 1 36.0! 250.1 230. 1 29. 7 118.9 81. 4 20. 0 | 8.0 
/ Billions of dollars, seasonally adjusted annual rates | 
1953: First quarter__.........-..-- 283. 3 35.5 | 247.8 | 228.6 30. 4 118. 8 79. 4 19. 2 2.7 
meamerter.... .....-..-. 286. 4 35.9 | 250.4); 230.8 30. 3 119.6 | 80.9 19. 6 | 7,8 
SOE. traticcacess 287. 5 36.3 | 251.2 | 231.2 30. 3 118. 6 82. 3 20. 0 | 8. 0 
Fourth quarter_.........--- 287. 3 36.1 | 251.2 | 229.7 28.0 | 118.7 83. 0 21.5 8. 6 
1954: First este Se 8 Re 285. 1 32.8 | 252.3 | 230.5 28. 0 118. 8 83. 6 21.8 8. 6 
Second quarter. ....-...--. 285. 7 32.9 | 252.9! 233.1 28. 8 120. 0 84. 3 19.7 | 7.8 
Third quarter___................. 286. 2 32. 9 253. 2 234. 8 28. 9 tel. | 84. 8 18. 4 | 7. 2 





1Includes such items as fines, penalties, and donations. 


; pore. ~The national income and expenditure series have been revised by the Department of C 
will not necessarily add to totals because of rounding. 


Source: Department of Commerce. 


ommerce. For details see Survey of Current Business, July 1954. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income declined very slightly in the third quarter, according to current estimates. 
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500 500 
0 2 ee ee ee ee ee oe ee ee ee | = | | | | L | | ! | ° 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
4 SEE NOTE 2 ON TABLE BELOW. 
| SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 
Total oe personal | Per capita disposable per- 
income (billions of dollars)!| sonal income (dollars)! 
Period Population : 
Current 1953 Current 1953 (thousands) 
prices prices ? prices prices ? 
Dl cnnnccmegeanGmeh teh tnaabalba mandate 70. 4 135. 6 538 1, 037 131, 028 
RSIS RENEE Rice Tinney pin | 146. 8 223. 4 1, 060 1, 613 138, 397 
Ph: ccxecdkneeGeecdcceheeceenssse ow ene poeseee | 159. 2 218. 4 1, 126 1, 545 141, 389 
nl ean tee eae NNN ale ae Aenea tees 187. 6 208. 7 1, 279 1, 423 146, 631 
Diccucvecenpapetsehiensetiaaeemdiaubieenecees 188. 2 211.5 1, 261 1, 417 149, 188 
RE i. cline a enn tenes tein bahia dig Miele ie Calamani dak aie 206. 1 229. 3 1, 359 1, 512 151, 683 
Pict ptieeedaknitehebnhadverndetennamenn melee 226. 1 233. 1 1, 465 1, 510 154, 360 
Pn cccbudedinediaddwinnknkeweeeeimienmKee- dies 236. 9 238. 8 1, 509 1, 521 157, 022 
Pt icvdnetsbedenesenntenteendidatesesvsbeuenons 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 
Os FE CI oi icicconsincncesesesnsennivces 247. 8 249. 5 1, 561 1, 572 158, 714 
ONE. .cccesatwniedsweneseseneneve 250. 4 251. 2 1, 572 1, 577 159, 306 
PE EE pcevennntaccsensasosesecwusss 251. 2 250. 0 1, 570 1, 562 160, 022 
rc indncacscosecennnsecewennan 251. 2 249. 7 1, 563 1, 554 160, 764 
Rs BN I ca ertinnnccceconsvetedesscncun 252. 3 251.0 1, 563 1, 555 161, 436 
aT Te 252.9 251.9 1, 560 1, 554 162, 078 
EE i ikcasntivacesnantunvarsceuees | 253. 2 251.9 1, 555 1, 547 162, 808 

















1 Income less taxes. 

2 Dollar estimates in current prices divided by consumer price index on base 1953=100. 

3 Includes armed forces overseas. Annual! data as of July 1; quarterly data centered in the middle of the period, interpolated from monthly figures, 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954, 
Sources: Department of Commerce and Council of Economic Advisers. 





FARM INCOME 


During the first 11 months of 1954, farmers received an average of $2.5 billion per month from cash marketings and 


Government payments, about 4 percent below the same period of 1953. Cash receipts from livestock and products 
were down 3 percent and crop receipts about 6 percent. 
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° | | | | | | L Sere l hee | a ae ee ee ee ee eee Ss eae a ° 
1940 45 50 53 JF MAMI DT ASON OID F MAMI SF ASON OI F MAMI VASOND 
1952 1953 1954 


YFARM INCOME IN CURRENT yes 4 DIVIDED BY PARITY INDEX ON BASE 1953=10 


NOTE: FARM INCOME INCLUDES CASH RECEIPTS FROM MARKETINGS AND GOVERNMENT PAYMENTS. 
SOURCE: DEPARTMENT OF AGRICULTURE. 
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Farm income (millions of dollars, current prices) | Parity index 
(prices paid, py 
Cash receipts h receipts from marketings | interest, taxes, | (millions o 
Period and Govern. Cash sees ? . and dollars, 
ment Livestock and eins wage rates), 1953 prices) 2 
payments products a 1953= 100! 
1939 monthly average. ---....--.-----.- 715 377 275 44 1, 625 
1944 monthly average... -......--...--.- 1, 763 945 753 65 2. 712 
1946 monthly average----......-.---..-.- 2,111 1, 144 903 75 2, 815 
1948 monthly average----.......---.--- 2, 539 1, 423 1, 095 93 2, 730 
1949 monthly average---.-.....-....-.-.-.- 2, 344 1, 280 1, 049 90 2, 604 
1950 monthly average--.--.......-...-..- 2, 384 1, 331 1, 029 92 2,591 
1951 monthly average---.-.....-.----.-.- 2, 757 1, 634 1, 099 101 2, 730 
1952 monthly average--..-.....-....-.-- 2, 747 1, 537 1, 187 103 2, 667 
1953 monthly average_--.-...........-.-- 2, 636 1, 439 1,179 100 2, 636 
en ncncweneneouce 3, 888 1, 572 2, 309 99 3, 927 
A 3, 374 1, 559 1, 811 99 3, 408 
ae 2, 939 1, 461 1, 466 100 2, 939 
Oe 2, 629 1, 416 1, 195 101 2, 603 
Pt chsconceckddosocccces 1, 960 1, 303 643 101 1, 941 
EE a 2, 014 1, 452 538 101 1, 994 
(ky EE dh cd deed b@dedencee at 1, 914 1, 387 494 101 1, 895 
Di ch adkacaebiedcocence 2, 062 1, 444 589 102 2, 022 
CS 2, 176 1, 344 793 101 2, 154 
CS EE 2, 246 1, 251 977 100 2, 246 
Dt itickenasoeeecoseocesse 2, 581 1, 350 1, 219 101 2, 558 
inn kee nnensoegoaser 3, 158 1, 393 1, 753 100 3, 158 
iid cccenswoncocauss 3, 535 1, 457 2, 068 100 3, 535 
| SS ee 3, 179 1, 490 1, 670 100 3, 179 




















in current dollars divided b 
s cctiunates. 
Source: Department of Agriculture. - 


SO ee 


1 Converted from the 1910-14— 100 to the base 1958-100. 
+ Fara neome Tat dollase divided by parity tndes on base 1903-100. 


CREDIT, MONEY, AND FEDERAL FINANCE 
BANK LOANS, INVESTMENTS, AND RESERVES 


Total loans and investments of commercial banks rose $2 billion in November, almost entirely as a result of increased 
loans. 















































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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WY BS MO {OIA A A SK 
aan iS \ . SY D)DJQ \N N 
125 = FTG NY NF SONS WSS Sve 12s 
\ we AN MY YY . OX \ SY \ SS \\ \ ~~ \ 
. \ SY SY SS SSN SS ABCDCWWwG WSN WSN SS S \ 
\ WY ROY AO SS SNS SINVESTMENT WO RAK 
N SNS WY AOS WOO SS S SNv $ GOVERNMENT LK RMQaq°7° 
S NY AS SY RX XWWVQQQ io \ : NN NN SS 
Be SN NN N LR _] MAAN N MAG SN 
100 : SRY BAS RQ \S \ Mi QQqqv“r —~ NN \ SX Qa \ aia 
. SS SS SOY \ \ SY ~ SN WN MAQD 
SY AO SS RMAQAEi@iOi{Q AA . 
WY A XG \ VQ 'B™D°Ff, WA GQ 
AS WN \ \ WN 
| S&S : ; ? 
a INVESTMENT | ad 
OTHER SECURITIES 
50 
BANK LOANS YY 
25 
g Gi ° 
1939 1945 1950 195! 1952 1953 JFMAMJIJSASON DIS FMAMIVABONDI YD FMAM VASOND 
1952 1953 1954 
END OF YEAR E _ 
END OF MONTH 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 














{Billions of dollars] 






































All commercial banks Weekly All member banks ? 

I t —— Borrow 

yrestmer m . 

End of period Total loans teeta "tenho Reserve balances | ings at 

and invest-| Loans U.S. Gov- Other Busi : Federal 

aie usiness 

amaned Total poner securities loans! || Required | Excess ewe 
Dt sacnrascenaawewe 40. 7 17.2 23. 4 16. 3 7.1 4.7 6. 0 4.4 0. 0 
0 ye 114.3 42.5 71.8 62. 6 9. 2 15. 6 17. 2 8 ss 
eee 120. 2 43. 0 77.2 67.0 10. 2 13. 9 17. 0 8 7 
a EE 126. 7 52. 2 74. 4 62. 0 12. 4 17.9 15. 6 8 as 
0 ee 132. 6 57.7 74. 9 61.5 13. 3 21.6 18. 5 .8 .3 
SORE 141.6 64. 2 77.5 63. 3 14. 1 23. 4 19. 6 Pe .8 
Sere 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19.3 of 8 
1068: Ootober......... 144. 0 67. 1 76.8 62. 3 14. 5 23. 3 18.8 .8 4 
November-_ __ __- 145. 5 67. 2 78. 3 63. 7 14. 6 23. 2 19. 0 me 5 
December------- 145. 7 67. 6 78. 1 63. 4 14.7 23. 4 19. 2 ro .4 
1954: January_-__---.- 145. 3 66. 5 78. 9 64. 2 14. 7 22. 5 19. 2 .9 ae 
February - -.---- 144. 9 66. 9 78. 0 63. 0 15. 0 22. 4 18.9 . 6 .3 
EES 142. 8 67. 0 75. 7 60. 6 15. 1 22.8 18. 9 a 2 
Sey 144. 1 66. 8 77.4 62. 1 15. 2 22. 2 18. 6 .8 | 
a ae 145. 7 67.1 78. 6 63. 3 15. 3 21.9 18. 8 a | 
a 146. 4 67.3 79. 0 63. 5 15. 5 21.9 18. 8 .9 3 
"ee 147. 3 67.3 80. 0 64. 3 15. 6 21.5 18. 3 .8 ot 
RUG ®  nccennn 149. 5 66. 4 83. 0 67.3 15. 7 20. 8 17.6 .8 of 
September 3____-_ 150. 6 67. 2 83. 3 67.3 16. 0 21.0 17.6 .8 me 
October *_ __.... 154. 1 67.8 86. 3 70. 2 16. 1 21.0 18. 2 | ol 
November 3_____ 156. 1 69. 7 86. 4 70. 2 16. 2 22. 1 18. 4 8 2 
re ee: SEREERE MECC te NNO MmERn A Ay /Seemmmene eee | eeprpaee wa OY ee ere >| aa ee 


























1 Commercial, industrial, and agricultural loans; revised series yey | January 1952. 
2 Data are averages of daily figures on balances and borrowings during the period. 


Member banks include, besides all national banks, those State banks that have taken membership in the Federal Reserve System. 
NotE.—Detail will not necessarily add to totals because of rounding, Source: Board of Governors of the Federal Reserve System, 


3 Preliminary estimates. 








CONSUMER CREDIT 


Total consumer credit outstanding rose again in November. 


As in the previous month, the increase was due primarily 
to an increase in charge accounts and in instalment credit for consumer durables other than automobiles. 

























































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
35 35 
30 30 
TOTAL CREDIT 
OUTSTANDING 
25 25 
20 20 
CREDIT 
15 15 
10 10 
NONINSTALMENT CREDIT, 
5 a 5 
0 ) 
3 3 
INSTALMENT GREDIT EXTENDED 
& Ae. 
2 w Pe oe | = Pongo | wi 2 
Ln._.cmer='* QS INSTALMENT CREDIT REPAID 
' ' 
re) eo se ee pep fet ty pips i yyy repr let tt 
1950 195) 1952 1953 1954 1955 
| SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars] 
: Noninstaiment credit 
Total Instaiment credit outstanding outstanding 
Instal- | Instal- 
End of period —— A Other /|Repair and ment ment 
outstand-| Total ban consumer | moderni- | Personal| ,4,; | Charge credit rt credit 
ing aper 1 | g00ds zation loans accounts || tended $ | repaid * 
a paper ! loans 2 
NS Aids oes ote 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 i 5 se, ners 
0 Se 5, 111 2, 176 397 791 119 869 2, 935 1, 517 4, 894 4, 854 
a 8, 384 4,172 981 1, 290 405 1, 496 4,212 2, 076 8, 495 6, 785 
Cn ca aid eeikieowy 14, 411 8, 968 3, 054 2, 842 843 2, 229 5, 443 2, 713 15, 540 13, 267 
See 17, 104 11, 516 4, 699 3, 486 887 2, 444 5, 588 2, 680 18, 002 15, 454 
ee 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 21, 256 18, 282 
ee 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 22, 791 22, 444 
a =a 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 28, 397 24, 550 
aa 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 7, 350 3, 411 30, 321 26, 818 
1953: October__._| 28,600 | 21, 766 10, 373 5, 529 1, 619 4, 245 6, 834 2, 886 2, 540 2, 355 
November_| 28,760 | 21, 907 10, 404 5, 587 1, 645 4, 271 6, 853 2, 931 2, 355 2, 214 
December_| 29, 537 22, 187 10, 341 5, 831 1, 649 4, 366 , 390 3, 411 2, 696 2, 416 
1954: January__.| 28, 724 21, 836 10, 158 5, 697 1, 635 4, 346 6, 888 3, 002 1, 947 2, 298 
February..| 28,140 | 21, 582 10, 010 5, 588 1, 623 4, 361 6, 558 2, 682 1, 956 2, 210 
March.-_--| 27,833 | 21, 381 9, 919 5, 443 1, 614 4, 405 6, 452 2, 564 2, 380 2, 581 
April- ---- 28, 095 21, 426 9, 942 5, 413 1, 617 4, 454 6, 669 2, 723 2, 400 2, 355 
May....-.- 28, 372 21, 487 10, 002 5, 370 1, 634 4,481 6, 885 2, 786 2, 397 2, 336 
June__.__- 28,666 | 21,717 10, 168 5, 367 1, 635 4, 547 6, 949 2, 819 2, 703 2, 473 
a 28, 725 21, 849 10, 298 5, 328 1, 637 4, 586 6, 876 2,778 2, 549 2, 417 
August__._| 28,736 | 21, 901 10, 349 5, 294 1, 642 4, 616 6, 835 2, 734 2,477 2, 425 
September_| 28,856 | 21, 935 10, 365 5, 287 1, 642 4, 641 6, 921 2, 807 2,441 2, 407 
October..-| 28, 975 21, 952 10, 340 5, 324 1, 637 4, 651 7, 023 2, 892 2, 454 2, 437 
November_| 29, 209 22, 014 10, 296 5, 398 1, 631 4, 689 7, 195 3, 042 2, 534 2, 472 
1 Includes all consumer credit extended for the purpose of purchasing automobiles and other consumer goods and secured by the items purchased. 


* Includes only such loans held by financial institutions; those held by retail outlets are included in ‘‘o 
3 Credit extended or repaid during the period. 


th 


er consumer goods paper.”’ 


NotE.—Data beginning January 1953 have been revised. Detail will not neccssarily add to totals because of rounding; 
28 Source: Board of Governors of the Federal Reserve System. 





BOND YIELDS AND INTEREST RATES 





In December, bond yields and interest rates were either slightly higher than or unchanged from the previous month. 
Rates continued at levels appreciably below those of 1953. 
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SOURCE : BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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[Percent per annum] 


























U.S. Government security yields | Wish-graite Corporate bonds Prime 
Period 3-month Taxable bonds ? municipal (Moody's) commercial 
Treasury : : bonds 5 paper, 
bills ! Old series * | New series 4 Aaa Baa 4—6 months 

, See eae |. Fee Sere 2. 76 3. 01 4. 96 0. 59 

MP ciccneesaubeedueunacene . 375 3 ee 1. 64 2. 53 3. 05 . 81 

Pi eavcccceuskecnwcensuan 1. 040 oh | 4 Seer 2. 40 2. 82 3. 47 1. 44 

Se ee 1. 102 ee eee 2. 21 2. 66 3. 42 1. 49 

MC itcchcceeuicuuveuscead 1. 218 ) fer 1. 98 2. 62 3. 24 1. 45 

ee 1. 552 | (=e 2. 00 2. 86 3. 41 2. 16 

Eee 1. 766 BOM cei cccmeegee 2.19 2. 96 3. 52 2. 33 

itachi acest tatiana giatacttile 1. 931 2. 93 3. 16 2. 72 3. 20 3. 74 2. 52 

1953: November. -.-.........-. 1. 427 2. 85 3. 04 2. 62 3. 11 3. 75 2.31 

December. ........... 1. 630 2. 79 2. 96 2. 59 3. 13 3. 74 2. 25 

1054: January .............. 1. 214 2. 68 - 2.90 2. 50 3. 06 3. 71 2.11 

aaa . 984 2. 60 2. 85 2. 39 2. 95 3. 61 2. 00 

DE eccahasaanidud 1, 053 2. 51 2. 73 2. 38 2. 86 3. 51 2. 00 

lt ttbnedventadneed 1. 011 2. 47 2. 70 2. 47 2. 85 3. 47 1. 76 

RSE . 782 2. 52 2. 72 2. 49 2. 88 3. 47 1. 58 

RE eee . 650 2. 54 2. 70 2. 48 2. 90 3. 49 1. 56 

DN co ccucccewncuucen . 710 2. 47 2. 62 2. 31 2. 89 3. 50 1. 45 

tL en ee: . 892 2. 48 2. 60 2. 23 2. 87 3. 49 1. 33 

September............ 1. 007 2. 51 2. 64 2. 29 2. 89 3. 47 1. 31 

SS . 987 2. 52 2. 65 2. 32 2. 87 3. 46 1.31 

ne . 948 2. 55 2. 68 2. 28 2. 89 3. 45 1. 31 

enemuer..........<. 1. 174 2. 58 2. 68 2. 33 2. 90 3. 45 1. 31 
Week ended: 

1954: December 4..---- 1. 029 2. 57 2. 68 2. 29 2. 89 3. 45 1. 31 

ne 1. 087 2. 56 2. 67 2. 31 2. 89 3. 45 1. 31 

ar 1. 247 2. 58 2. 69 2. 34 2. 90 3. 45 1. 31 

ee 1. 333 2. 59 2. 69 2. 35 2. 91 3. 45 1. 31 

| 1.175 2. 58 2. 67 2. 35 2. 92 3. 44 1. 31 

1955: January  8___--- EE ee ean mS, Se” Snr yee 

















1 Rate on new issues within period. 


2 Bonds in this classification were first issued in March 1941, 
reent bonds first callable after 12 years. Prior 
to that, only bonds due or callable after 15 years were included. 


3 Beginning April 1952, 24- 


4344-percent bonds of 1978-83, issued May 1, 1953. 
§ Standard and Poor’s, Weekly data are Wednesday figures. 


Source: Board of Governors of the Federal Reserve System. 





MONEY SUPPLY 


The privately held money supply increased by $1.2 billion in November, due to increases in adjusted demand deposits 

















and circulating currency. Time deposits fell by $400 million. 
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er a ee OO Om > > oo 
25 “+f 25 
U.S. GOVERNMENT DEPOSITS 
a] a ee ort Pe eee ae a Ee ae, a ae er a a ee 
1941 42 43 44 45 46 47 48 49 50 5! 52 53 JFMAMJISVASONDIVFMAMIUVVASONDJIFMAMJIJVASONOD 
END OF YEAR 1952 1953 1954 
END OF MONTH 
= SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Total excluding U. 8S. Government deposits 
Total de- U.S. (privately held money supply) 
End of period posits and | Government oe ers 
amend deposits * Total outside deposits hwo , 
banks adjusted ? ee 
EEE a ee 64. 7 1.5 63. 3 6. 4 29. 8 27.1 
eA dE «os caebdinbeacccecs 151. 4 21.2 130. 2 23. 5 66. 9 39. 8 
ECARD an cacadicinéwconceds 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
EEE aS oon cucdéintoosccons 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
CeCe cocccmbilatoosocods 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
PG SeNEAG ce codieddascocceese 180. 6 3. 7 176. 9 25. 4 92.3 59. 2 
Cece. a cjaniednadmccccess . 189.8 3. 9 186. 0 26. 3 98. 2 61. 4 
MERE ACESS <n ccceditménoccoods 200. 4 5. 6 194. 8 27. 5 101. 5 65. 8 
CCR RES. Ccccdéindosccosae 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1958: October..-................---- 201. 7 4.4 197.3 27. 4 100. 3 69. 6 
LS 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
ES wcaccigcmegocccooce 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January..................-..-- 203. 5 3. 7 199. 8 26. 9 102. 3 70. 6 
DS na 202. 5 5. 0 197. 4 26. 9 99. 6 71.0 
A Danae dn bdimicaccosds 201. 3 6. 1 195. 2 26. 9 96. 7 7.7 
_-: EES ay ae 202. 3 5. 0 197. 3 26. 7 98. 6 72. 0 
EEE SES a oe Se 203. 6 5. 6 198. 0 26. 8 98. 7 72. 5 
Ras «hou de Dilebenccod ai 205. 3 6. 8 198. 5 27. 1 98. 1 73. 3 
in Be oo enacadanbos 204. 9 4.4 200. 4 26. 8 100. 0 73. 7 
pO eee ee 206. 3 6. 0 200. 3 26. 9 99. 4 74. 0 
September ¢_ ____........------ 207. 7 5. 2 202. 5 26. 9 101. 2 74. 4 
Ooeener ©... 5.2 ke. ce... 211.4 6. 6 204. 8 26. 9 103. 1 74.7 
November ‘._________._____.-- 213. 5 7.5 206. 0 27. 5 104. 2 74. 3 























demand deposits, other than enone and U. 8. Government, less cash items in process of collection. 
deposits in commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


: U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. S. Treasurer’s time deposits, open account. 
: 
4 

30 Nors.—Detail will not necessarily add to totals because of rounding. Source: Board of Governors of the Federal Reserve System. 





FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures declined from $4.9 billion in October to $3.8 billion in November, largely due to the sale 
to private banks of certificates of interest in Commodity Credit Corporation loans. Budget receipts rose seasonally 
from $2.6 billion in October to $4.2 billion in November. The cumulative budget deficit for the first 5 months of 
fiscal year 1955 was $6.7 billion, compared with $6.9 billion at the same time last year. 







































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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SOURCES. TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 

















[Billions of dollars] 














; Net budget Budget expenditures Budget sur- | Public debt 
Period receipts Watlenal plus (+) or (end of 
Total security ! deficit (—) period) ? 
Fiscal year 1944_-_-_-- (duces thicsakekseneeeeseeee 43. 6 95. 1 75. 8 —51.4 202. 6 
| ya ee eee 39. 8 39. 0 14. 4 +.8 258. 4 
ee eer remeron 41.5 33. 1 4, 7 +8.4 252. 4 
SL ET ENTE p OE: Te 37.7 39. 5 12.9 —1.8 252. 8 
a re eee 36. 5 39. 6 13. 0 —3.1 257. 4 
i SR ere cuicc ve sses eckese deeeeeseuuten 47.6 44. 1 22. 3 +3. 5 255. 3 
i snccacébendedbneeenakaaen ee 61. 4 65. 4 43. 8 —4.0 259. 2 
OE SU vcdicddencukescanvedecteoucueune 64. 8 74. 3 50. 3 —9. 4 266. 1 
PG Ce ad. Wcnceprewedeweeneencweuen lenin 64. 7 67. 8 46. 5 —3.1 271.3 
Fiscal year 1955 (estimated) ..............-.------ 59. 3 64. 0 41.9 —4.7 274. 5 
EGET LEI ee 3.0 5. 8 4.2 —2.7 273. 5 
PUNE. 4, 6b cccceeecdkecseuawencaedvuneud 4.6 5. 2 3. 7 —.6 275. 3 
ED |... vncdondscassoédudessasveasudeud 4.6 6. 4 4.2 —1.8 275. 2 
ROO Ef cedceseccoasaececekkencebedseuuchen 5. 0 5. 2 3.8 —.2 274. 9 
Dl eGiuinddhennnntsebhadeoseeeanuael 5. 4 4.7 3. 6 +.7 274. 9 
ELLIOT LE EIS: 11.4 5. 6 3.9 +5. 9 270. 3 
Ditusndéacuwdnsansdanesacedaeae 2.8 5.3 3. 7 —2.5 271.1 
DG cage tcabanken seine éneaewe ioe 3. 6 5. 2 3. 3 —1.6 273. 6 
Si cniinis cba dad aniiiniddiabeaeindual 10. 6 7.3 4.5 +3.3 271.3 
nh ae tin nba cadabe ned temmadlil 2.8 4.8 3. 2 —2.0 271.0 
Di vctcnetanhienennsdnnkoneenennaate 3. 9 6. 7 3. 4 —2.8 275. 0 
ND so ndncceeencndnnéoonssesoessuune 5. 0 5. 0 3. 3 —.1 274. 8 
ian tha dot ntsnaln Qacincieanmalteipenadieiinmaead 2.6 4.9 3.3 —2.2 278. 8 
Pes ccceesegnancesienencsouvcesonean 4.2 3. 8 3. 3 +.4 278.9 
Cumulative totals for first 5 months: 
NINE ON CR ss See eee eed 21.8 28. 0 19. 5 —6. 9 275. 3 
Oe See ee 18. 5 25. 3 16. 5 —6.7 278.9 




















1 Revised to include the items classified as ‘‘national security’? in The Rudget of The United States Government for the Fiscal Year Ending June 80,1966. These 
expenditure me are: Military functions of Defense Department, mutual military program, development and control of atomic energy, and allocation of critical and 
Strategic materials. 


2 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


Note.—Beginning with February 1954, the reporting of budget receipts and expenditures is on a basis consistent with that used in preparing budget estimates. 
The figures shown above for fiscal years 1953 and 1954 are those published by the Treasury Department on the new basis 


Detail will not necessarily add to totals because of rounding. Sources: Treasury Department and Bureau of the Budget. 3l 









FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 





low receipts during the first half of the fiscal year. 


The cash deficit for the quarter ending in September was $4.8 billion, reflecting to aconsiderable degree the seasonally 
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' 
~ PRELIMINARY ESTIMATES. 


a SOURCES: BUREAU OF THE BUOGET AND TREASURY DEPARTMENT. 
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[Millions of dollars] 











































Notz.—Detai) wi)! not necessarily add to totals because of rounding. 
: Bureau of the Budget and Treasury Department. 


Cash receipts Cash pay- Excess of re- 

Calendar year from the ments to ceipts (+) or 

publie the public payments (—) 

Calendar year total: 
EE ee ee 41, 441 41, 399 +42 
tip eerthdébbhnkebadoetndebeottasawsenseuss 44, 282 38, 616 +5, 666 
i icidtdbebeebebtbbiebbiniovennentsadcséuanenbenee 44, 922 36, 897 +8, 027 
il itbenkbbbemsnbbbadhetbbenesedeneeneseeeoence 41, 346 42, 642 —1, 295 
LTS CT EIEN Ge eee aS pa 42, 419 41, 969 +450 
a i a i 59, 278 58, 034 +1, 244 
TN Ee i ce eed whe cies ane 71, 339 72, 980 —1, 641 
EERE IESE, SRS eS So Aenean ene eee 70, 382 76, 541 — 6, 159 
Quarterly totals, not adjusted for seasonal variation: 
ee 15, 354 17, 921 — 2, 567 
A AS EAL TTT Ry 14, 722 19, 436 —4, 715 
NE ea ee: 22, 539 18, 166 +4, 373 
EA CPT: 18, 674 21, 049 —2, 375 
ER 15, 502 19, 015 —3, 513 
ET RL 13, 667 18, 311 —4, 644 
ee i cc cccbnéeuwseeees 23, 353 16, 358 +6, 995 
a 18, 987 18, 342 +645 
ape 13, 500 18, 300 — 4, 800 
1 Preliminary estimates. 
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